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Abstract 
We have in this bachelor’s Project studied Equity Crowdfunding as an economical and 
sociological phenomenon in Denmark. We have sought to establish the socio-economic 
circumstances that has lead to the initial emergence of Equity Crowdfunding, the dynamics 
that take place in the Equity Crowdfunding marketplace, as well as the managerial 
implications of having to deal with a crowd as opposed to traditional venture capitalists when 
raising capital.  
 
We have in our analysis drawn parallels to previous economic movements that have shaped 
modern Danish society, and the technical developments of the internet leading up to present 
day Equity Crowdfunding. We have studied the economic dynamics that are at play when 
crowds of people come together to invest, and concluded on what is the potential benefits and 
challenges in this new financial environment. We have assessed which projects and ventures 
that are most likely to receive funding, from characteristics such as their stage in the business 
life-cycle to the industry they are in, and we have subsequently looked into the various points 
of criticism to make up our assessment of whether or not Equity Crowdfunding could be 
considered beneficial to aggregate societal welfare.  
 
The various legal aspects that currently limits the possibility for Equity Crowdfunding to exist 
in Denmark have been explained in this project, from the policies of the European Union, to 
the Danish legislation. We have conducted interviews with managers and interest-
organizations, elaborated on the methodological possibilities and limitations of our approach, 
and arrived at an evaluation of whether policy changes will be loosened in the future. After 
that, we have sought to deduce an appropriate price on a Crowdfunded Equity share given the 
circumstances and current financial theory on Dividend growth, Capital Asset Pricing, and 
Capital Structure. In conclusion of the project, we turned to what Mintzberg has labeled The 
Learning School, and Ralph D. Stacey’s theory on strategic management and organizational 
dynamics, with its emphasis on chaos and complexity, in an analysis of how managers of 
businesses ought to view the organizational dynamics that take place when a crowd of people 
are to decide on which investments to make. 
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Introduction 
What is Equity Crowdfunding? What does it mean? Equity Crowdfunding is the term used to 
describe a new phenomenon in Finance: The issue of folkeaktier using the Internet. Because 
of the Internet, it has now become economically efficient to issue small/micro shares of stock 
in companies – what had previously been a long and tiresome process – to a large amount of 
investors.  
 
The potential benefits of Equity Crowdfunding has already been claimed by many: Equity 
Crowdfunding removes barriers of entry to the investment market, and opens it to the 
common man who no longer has to consult large financial institutions when he wants to 
invest his money. As such, small amounts of  “dead capital” can be released, which together 
with the engagement of micro-investors can lead to a new Co-operative movement, kick-
starting our post-2008 depression economy.  
 
With new technological revolutions, come new way the management of business has to 
consider if they are to successfully steer their businesses into the future. Equity Crowdfunding 
is the removal of traditional barriers to entry to capital markets, but consequently also the 
removal of traditional criteria and strategies for attaining capital for the entrepreneur.  
 
In this bachelor project we seek to give the reader a snapshot of Equity Crowdfunding in 
Denmark anno 2014. We wish to elaborate on Equity Crowdfunding holistically; by enlighten 
its economic, juridical and managerial perspectives. We hope that the reader will arrive at the 
paper’s end with knowledge of what Equity Crowdfunding is, and what is has the potential to 
become, to the entrepreneur, investor, and to societal welfare for all. How does this paper 
advance academic knowledge? Equity Crowdfunding has up until now been studied scarcely. 
By analysing knowledge from peer-reviewed articles, legislative documents, and experience 
from the field of industry, we have arrived at a synthesis of the most important aspects of the 
phenomenon. However, where we have succeeded in bringing new knowledge to the table, 
has been in our divergence from traditional thinking in strategic management, by using Ralph 
D. Stacey and his theories belonging to the Learning School of strategy. 
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Problem area 
The theories and subjects relevant to investigate Equity Crowdfunding, and the courses we as 
graduating students of Roskilde University’s BSc in Business Administration have had this 
year, are remarkably integrated.  
 
First and foremost, Equity Crowdfunding is a phenomenon in finance, more specifically, 
entrepreneurial finance and hence ought to be studied and described as such. Secondly, 
Danish legislation is at the moment delimiting Equity Crowdfunding, but as more and more 
Western countries are experimenting with its implementation, policy makers in Denmark have 
shown signs of willingness to see how Equity Crowdfunding works in a Danish context. It 
consequently proves important to investigate its legislative aspects. These two topics, finance 
and business law, have made up the courses of our final semester and hence given us a solid 
foundation on which to investigate Equity Crowdfunding.  
 
Finally, the question of how entrepreneurs should now behave so as to achieve the much-
needed investments for their businesses in this new financial environment requires a 
sociological answer from management theory, where concepts of network and organization 
are utilized. Building on the course Organization Theory from our last semester at Roskilde 
University, we have here chosen to go beyond the theoretical curriculum by adding the theory 
of Ralph D. Stacey to most properly study Equity Crowdfunding.  
 
As is archetypical of the problem-oriented project work at Roskilde University, a 
phenomenon of interest can be studied and explained from many different perspectives. 
Equity Crowdfunding has potential: potential to improve societal welfare, and potential to be 
studied from many other perspectives than what we have chosen in our bachelor’s project. But 
by exploring the financial, juridical and sociological aspects of Equity Crowdfunding, we 
hope to create a project that informs about the most essential aspects of the phenomenon, to as 
many readers as possible. 
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Problem formulation 
Analyse the phenomenon of Equity Crowdfunding: 
- How is equity Crowdfunding an attractive source of capital, and what is its 
potential? 
- What is the current legislative status of Equity Crowdfunding in Denmark? 
- How are managers of SME’s to understand most effectively the social mechanics 
of Equity Crowdfunding? 
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Reader’s guide 
Equity Crowdfunding in Denmark is the overall subject of interest in this paper. For 
simplicity’s sake we have made the following threefold division: Equity Crowdfunding in 
Denmark, Equity Crowdfunding in the U.S., and Equity Crowdfunding as an independent 
phenomenon. As we will see, each distinction plays its own part in different analytical 
inquiries that in total serves the overall objective. 
 
Before we arrive at an appropriate research design to answer our problem formulation, we 
shall spend the following pages elaborating on the philosophy of science, with its concepts of 
epistemology and ontology, of the various theoretical perspectives applied in this project. It is 
worth noting, that we do not include philosophy of law in this chapter. This is due to the fact, 
that the methodology of law is not applied in the second chapter, in which the legislative 
aspects are dealt with; instead this chapter should be understood as a summary of the relevant 
policies given appropriate sources, and not an analysis where we work from an observed 
problem towards finding the correct policies to solve a case. However, once this has been 
established, the chapter Research Design constructs the analytical approach utilized, and the 
limitations to our method and empirical data.  
 
Following these chapters are the first analytical body of text named “What is Equity 
Crowdfunding”, in which we introduce the history of Equity Crowdfunding, its economical 
dynamics and role to traditional forms of finance. The second piece of work named “Current 
Equity Crowdfunding Regulations in Denmark” does, as the name implies, look into the 
technicalities of why Equity Crowdfunding is banned practice in Denmark. Part three looks 
into the potential role of Equity Crowdfunding in Denmark, and gives an assessment of how 
the judicial and economical future of the phenomenon. In addition, we look in to the pricing 
of an Equity Crowdfunding share, in accordance with financial theory. The final part of our 
analysis changes the focus to the managerial implications of Equity Crowdfunding by looking 
into the processes and mechanics at play when a crowd of people are put into motion. The 
abovementioned is summarized in the following figure. 
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Figure 1- Structure of our paper 
 
We hope that the reader finds him/herself encouraged to continue reading. Should you 
encounter unknown abbreviations, names or concepts, we have in our appendix (See page 83), 
included a list of words along with their meaning. 
•Problem area
•Philosophy of Science
•Method
Introduction
•What is Equity Crowdfunding
•Current Equity Crowdfunding legislation in Denmark
•The Potential Role of Equity Crowdfunding
•The pricing of a Crowdfunded Equity Share
•Managing Equity Crowdfunding: The Crowd
Analysis/main body of 
text
•Conclusions
•PerspectivisationConclusion
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Philosophy of Science 
Epistemology and ontology of modern Finance 
Financial theory is best understood as a tool that helps explaining the underlying structures of 
economical problems. Additionally, financial models may help offering “normative insights”: 
They can change the way in which practical issues such as option pricing and risk-neutral 
valuation are to be understood most properly, in the real world.  
 
The first point to take notice of is the degree of mathematical complexity in financial models. 
Finance is a highly quantitative discipline. De Scheemaekere  (2009) goes as far as to 
compare them to those of physics in terms of their mathematical complexity (Scheemaekere, 
2009: 1). But at the core of finance is the dichotomy between on one hand, the seemingly 
objective results of financial models, and on the other, and the intrinsic uncertainty of 
financial phenomena. As opposed to the natural sciences, all social sciences carry with them 
the inherently variability of the objects of study. While phenomena can be observed and 
replicated in the natural sciences with high predictability (and universal laws formulated), the 
other holds true to the social sciences, where the objects of study changes behaviour 
autonomously. This fact weakens the match between hypothesis formulated in finance and the 
observed reality, which together with the fact that almost all financial models are stochastic 
by nature, calls for sound judgement and interpretation of the conclusions achieved (ibid 18-
19). The need for thinking of how one interprets the mathematical models of finance and the 
results they arrive at is further stressed by De Scheemaekere (2009) who points to the reliance 
on historical data, such as historical asset valuation, with the probabilistic nature of the 
models, as problematic in predicting future outcomes leading to high variability. Once again, 
sound interpretation is encouraged when, for example, future market prices are predicted in 
finance (ibid: 18). 
 
We consequently arrive at the question: “How ought one interpret financial models most 
correctly?” As we now know, the uncertainty of finance stems from the probabilistic nature of 
its models, and the degree to which hypothesis most correctly describes the world they are 
seeking to explain. In his article “The epistemology of modern finance”, De Scheemaekere 
(2009) coins this a “double uncertainty of financial models” (ibid: 6). To answer the question, 
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we must consider what is called the “predictive nature” of Economics, and its implications 
given that finance is a subdivision of this discipline. This “predictive nature” equals high 
uncertainty. Unlike Statistics, that seek to attain knowledge of and explain the observable 
world, financial economics deals with the role of “expectations”, especially on prices (ibid: 
6). Because financial phenomena are highly variable intrinsically, this “predictive nature” of 
finance is fragile at best. But financial models do however help – in terms of decision-making 
in these “uncertain environments”, financial models can help steer managers away from 
personal opinion and beliefs, and guide behaviour in a more rational direction. Financial 
models do this by introducing the concept of “risk”. Risk, as opposed to “uncertainty” entails 
that future outcomes can be evaluated and split into different future states, which then can 
have probability assigned to them. By materializing uncertainty into the concept of risk, we 
arrive at a workable dichotomy: “Risk as known chance”, opposed to “true uncertainty”. This 
method makes the prior replicable, and consequently manageable. Through this 
conceptualization, uncertainty has become risk, which has the trait that it can be priced and 
sold (ibid: 7). The Capital Asset Pricing Model (CAPM), which we are going to learn more 
about later, is a perfect example of this. De Scheemaekere (2009) describes the CAPM 
approach as belonging to the “absolute pricing” paradigm in finance, which means to value 
assets by reference to its exposure to macroeconomic risk. The alternative is the “relative 
pricing” paradigm, in which the value of an asset is priced given the prices on other assets, 
implying that the question of where these prices come from is not asked. What is common to 
this relative/absolute difference is that the price arrived at, can never be anything other than 
relative for both. If prices were universal, uncertainty as such would no longer exist (ibid: 7-
8). 
 
Another point to notice in considering how financial models should be interpreted, is to 
consider the normative/positive struggle in finance, by which the question: “Do financial 
models describe the world as it should be, or the way it actually is?” is proposed by De 
Scheemaekere (2009) (ibid: 8). This tension is present in the rest of Economics. When we 
observe prices on assets, we can use theory positively to understand why prices are what they 
are, and in the instance that observations do not comply with the predictions of a model, we 
can look into how that model needs to be improved. On the other hand, we can decide that it 
is not the model that is wrong, but the world that we are observing which is behaving 
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wrongfully. One way to answer this question is to simply look at the nature of the deviation 
in question: if it is systematic, then the model is most likely wrong, whereas the other holds 
true when divergence is systematic (ibid: 8). 
 
In conclusion, finance models uncertainty by pricing models that include risk. Despite there 
being a strong sense of objectivity in finance, its episteme contrasts that of the natural 
sciences, in the uncertain nature of the objects of study and its uncertain mathematical models 
(ibid: 8). The relative/absolute problem is fundamental to the mathematical basis of the 
financial models, however the success of finance is to be ascribed to its mathematical 
foundation as well. In the mathematical process of reducing the phenomena of the world into 
models, the interconnectedness of phenomena is elucidated. Mathematics as a discipline is 
said to be a “science of idealized structures”, meaning, that there is perfect correspondence 
between theory and practice, and that it is a coherent conceptual tool that can be applied to 
natural phenomena (ibid: 8). As Friedmann (1974) puts is, quoted  by De Scheemaekere 
(2009):  
 
“Scientific explanation increases our understanding of the world by reducing the number of 
independent phenomena that we have to accept as ultimate or given. A world with fewer 
independent phenomena is, other things equal, more comprehensible than one with more” 
(ibid: 9, referencing to Friedmann, 1974:15). 
 
The models of finance are thus to be understood in the sense that they “unify”- they reduce 
the amount of independent phenomena and gives insights into the structure of economical 
problems (Scheemaekere, 2009: 18). Also, they may change the way we think about problems 
in deeming the “world” to be wrong, thus providing the answer to how we should correctly 
understand phenomena. Having now outlined the epistemological delimitation of finance, we 
see how the theory of Ralph D. Stacey and its emphasis on chaos and unpredictability 
becomes relevant to arrive a higher level of comprehending the complexity of the 
phenomenon of Equity Crowdfunding. 
Epistemology and ontology of The Theory of the Crowd 
In our theory related to the intricacy of the crowd and understanding the mechanics behind it, 
we have chosen to incorporate the work of Ralph Stacey, who has worked with complex 
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organizational behavior as a foundation for how processes and decisions undergo a non-linear 
path. The theory is denoted Complex Responsive Processes (CRP) and its core thoughts are 
defined by three different conduits of science that together define the foundation:  
 
Firstly a complexity based on mathematics and chaos. Second, a sociological premise that is 
used to label human behavior with, but based on a complex foundation that cannot be reduced 
to simple social explanations. Thirdly, CRP incorporates the work of two Italian researchers, 
specializing in the field of cognitive neuroscience and thus the human brain. 
Stacey is not easy categorized, but Mintzberg has coined him belonging to the Learning 
school. A descriptive school that sees strategies emerging over time, as the inhabitants of the 
network, progressively acquires knowledge (Mintzberg et. al., 2009: 232). 
 
CRP explains that not anyone can regulate the interplay that describes the patterns of 
communication that lives inside any network, neither be that as individual nor as groups, and 
that no one therefore cannot choose the patterns that will manifests itself. The result of human 
interaction is on the contrary based on the organisational habitant’s interplay. Unconsciously 
and unpredictable translating our intentions and wishes into a social pattern (Stacey, 2011: 
351). 
Chaos and Complexity 
Chaos theory is a way to describe and encapsulate the foundation of complex processes that 
under normal circumstances not adequately could be described by non-chaos theorems. Chaos 
theory is an extension of the System Dynamics theories, evolved in the period after World 
War II, which at that time primarily was used to describe the patterns of industrial processes 
(Stacey, 2011: 100). System dynamics is still used when analysing population growth, change 
of the world climate and how larger movements, networks and organisations change over 
time. Within system dynamics, it is a goal to constrain the complexity to a level that can be 
explained and mapped. This constraint however limits the span in time of the predictions as 
we for example know if from the weathercast, if the prognosis is to be within reasonably 
tolerance (ibid: 238, Laage-Petersen, Herringe: 30). 
 
The chaos mathematics is more profound and sees the complexity as more weighty and 
therefore it cannot be used to make predictions on a longer time span. Systems defined as 
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chaotic are non-linearly and are very sensitive to their initial state and even small input will 
alter its state and thus its impact and goal. Any alterations can result in large escalations and 
patterns of movement that can cause qualitative long-term modifications. The ‘Butterfly 
effect’ is a usual terms of reference describing the situation of a butterfly flapping it’s wings 
in São Paolo making a tiny alteration to the local air pressure. This air pressure escalates into 
a hurricane in Miami (Stacey, 2011: 239). It is however within the boundaries of chaos 
mathematics possible to make smaller predictions in time, because it takes time for tiny 
differences to escalate. 
 
CRP goes beyond chaos described in mathematical terms and encapsulates Complex Adaptive 
Systems (CAS) within Complex Responsive Processes. CAS is a built on the terms of chaos 
theory and is used within biology and chemistry to describe how organisms and populations 
evolve in time. CAS contains an elaborate description on how self-organisation takes place 
and how the smallest entity within CAS, called agents, behaves according to a set of rules and 
the absence of the same. Rules that describe how autonomous agents interact locally, without 
predefined measures on how the interaction takes place.  
CRP take CAS into account because of its important notion of self-organisation – patterns of 
actions that at all times are emergent and thus are able to create new structures in space and 
time, because of the non-linearity taking place (ibid: 242). 
 
CRP uses among others the human brain as a means of explaining CAS. The human brain 
consists of approximately 50 billion brain cells, called synapses. One single synapse is 
connected to approximately 15.000 to 50.000 other synapses, meaning that at any point in 
time a single synapse is only connected to a tiny fraction of the total population of synapsis. 
Communication from one place to another in the brain, is thus based on the protocol that one 
synapse communicates with another synapse that again communicates with another synapse 
nearby, until the path of communication has reached its destination. The important notion of 
the communication is that there is no masterplan or blueprint on how the communication is 
conducted – nor are there any synapses that rule over anyone else. The pattern of 
communication is emergent and selforganising (ibid: 242). Local communication is 
determining how larger patterns of communications change and eventually changes the 
patterns of behavior. 
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CRP brings the Complex Adaptive Systems of thinking into an organisational rationality 
where communication, gestures, dialogue and the response on the dialogue defines the 
iterative social courses of action. Man’s expectations, fantasies and dreams are through the 
dialogues we engage in with one another forming our partners in which we are having the 
dialogue. Emergent patterns are derived by the local interaction (ibid: 423). CRP takes into 
account any verbal or written communication into the local communicative interaction and 
thereby includes, emailing, mobile texting and social medias (ibid: 353).  
 
CRP’s view on how patterns emerge in networks is distant from the dominant strategic choice 
paradigms especially present in the design, planning and positioning schools (ibid: 307).  The 
complex way of thinking into a sociology based context is used to interpretate human 
interaction. Primarily two sociologists are used in order to anchor the notion of Complex 
Resonsive Processes within human interaction. The first is Norbert Elias and the second is 
George Herbert Mead. 
Norbert Elias 
Norbert Elias's work has dealt with the evolution of Western society and do not see the 
possibility of someone being in charge of a plan related to where we are today. Should this be 
imaginable the individuals had already existed several centuries ago. Norbert Elias’ 
explorations demonstrate that such individuals have never existed, but were the product of 
social evolution themselves. Elias found that the progress of western civilization was not 
produced by any single individual’s schemes of power but was eventually a change of 
behavior based on an inter-play of actions and intentions of many, many people (ibid: 302). 
 
Our civilization is still moving towards a designated path, despite the unintentional. Society 
as an aggregated entity is transformed through the interplay of all humans. 
Despite that the sciences of complexity were not invented at the time of Elias creating his 
theories, it is one of the foundations of how CRP sees human interaction (Laage-Petersen, 
Herringe: 31). 
George Herbert Mead 
Another sociologically inspiration for CRP is George Herbert Mead that sees human self-
awareness occurring through dialogues. Conversation is key to understand alterations in the 
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organization - Organizational transformation is a transformation in the conversation (ibid: 
330). Mead has developed his theory of "The Generalised Other" and how human behavior is 
'carried' from one person to another and that these relationships in the power, reach out to 
many people and thus are subject to "Population Wide Patterns". Members of a network 
engaging in conversations, takes human attitude up from a few others and at the same time 
taking attitude from them as “the generalized other" (ibid: 255). An individual's wishes are 
thus carried forward using man’s capability of taking the attitude of the other (Laage-
Petersen, Herringe: 31). 
Social objects 
Through our daily continuous communication – we construct our reality as we articulate it, 
while simultaneously forming social objects, which are manifestations of our conversations. 
 
One can study a physical object, through the positivist disciplines, opposed to social objects 
that must be understood through human articulation of physical objects. Social objects can be 
anything that can be articulated: The obligation of raising children or as in our context, how 
the term equity crowdfunding is immersed in a human discourse context. 
These social objects also produce social control. The degree one takes the attitude of the "the 
generalized other", administers how much social control is present. 
If a company wants to implement a change, it cannot simply be managed and governed, in the 
same way Strategic Choice theory see it fit. It must be anchored locally in order to secure its 
implementation. The company owner must therefore immerse himself and guide the dialogue 
in a direction that makes sense for the company and for the goal of the network (ibid: 365, 
Laage-Petersen, Herringe: 32).  
 
CRP uses Mead to explain social phenomena in networks and stresses via the previously 
reported complexity theories about the self-organizing complex adaptive systems that:  
An agent interacts only with a small fraction of the total population of agents and that agents 
only interact locally, despite the fact that population-wide patterns emerge (ibid: 366). 
Members of a network do not obey to overall values, but makes interpretations of the values 
in their local relations. We therefore anticipate an unwillingness to absorb equity 
crowdfunding as a reality, but select the parts that makes sense compared to one’s context and 
to the degree the individual relates to this social object (ibid: 370). 
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The concept of equity crowdfunding thus refers to Equity Crowdfunding in immersed 
circumstances defined by dialogues – exercised by members of the network, across the entire 
network’s population. During longer periods, conversations can be defined as strategy-
shaping. The successful company, according to CRP, understands the themes of conversations 
that are dominant in order to create social objects that align with the company’s goal for using 
equity crowdfunding. The company must drag decisions taken, to increase reflection through 
dialogues. If one's social object is aligned with its surroundings and they are congruent with 
topics of conversations - local communication is thus aligned and the choices made, are born 
with a greater degree of consensus (ibid: 478). 
The embedding of equity crowdfunding within any given company is not defined by any one 
in particulary, but through the 'interplay' within the dialogues. In this local communication - 
local patterns of interaction is shaped by the 'population-wide' patterns - generalizations and 
idealizations, while currently forming these objects (ibid: 353).   
Mirror Neurons 
The third notion of CRP is based on the work of two Italian researchers (Giacomo Rizzolatti 
and Vittorio Gallese), that back in 1996 first proved that the human brain contains what is 
called mirror neurons. Their work was based on tests on macaque monkeys, where the 
monkeys were sat to do various tasks with electrodes attached different places on their head. 
The two researchers measured brain activity through minor electrical impulses in the brain. 
When one of the Italian researches extended his arm to grasp a piece of fruit to himself, they 
measured an activity in the monkey that ‘copied’ the activity of grasping the fruit, but without 
doing it. What at first glance was thought to be a misinterpreted input, showed to be a 
revolution within the cognitive neuroscience.  What the Italian researchers discovered, was a 
biophysical reaction in the brain, in the section of the brain called premotor cortex, where a 
range of cells exists, that are able to decode or mirror the actions of that of another animal. 
These mirror neurons as they are called, has caused a paradigmatic shift in the research 
related to the brain in animals and thus also in humans1. CRP uses the work of the two Italians 
to elaborate the work of Mead, because of human’s ability to read each other through 
                                                 
1 http://www.apa.org/monitor/oct05/mirror.aspx 
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conversations in networks. Recently (10. March 2014) Giacomo Rizzolatti was awarded the 
Danish most prestigiously award within neuroscience: “The Brain Prize”2. 
Foundation for understanding the crowd 
Yet with a focus on sociology, chaos and cognitive neuroscience and that these elements 
together makes humans able to strategize through their communicative endeavors, CRP is still 
founded on a rational premise based on realism – a modern perspective. CRP acknowledges 
that there is a world that exists, beyond our cognition and discourses. A world that we all 
relate to. This modern perspective makes the foundation of CRP’s ontological premise. 
 
However, the way we experience the world and the way we learn and constitute our ongoing 
expectations of the real world is through our communicative virtues. CRP therefore relates to 
the social constructionist epistemology, but the incorporation of George Herbert Mead into 
the ontology, alters the social constructionist viewpoint. Mead divides the human cognition 
into an “I” and a “Me”. The “I” is the spontaneous part of us that reacts compulsory to what 
we encounter. Our “Me” is the reflective and cognitive part of ourselves, where we try to see 
ourselves as “the generalized other”. We try to see our self as through the eyes of others. CRP 
is thus partly based on the thoughts of social constructionism and partly via realism based on 
the notion of a preexisting world (Laage-Petersen, Herringe: 31, Stacey 2007: 275-276). 
                                                 
2 http://jyllands-posten.dk/indland/ ECE6548317/danmarks-nobelpris-gar-til-hjerneforskere 
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Macro
Meso
Micro
Research design 
Analytical focus 
Before we initiate our investigation of Equity Crowdfunding we shall outline our task of 
inquiry. To the social scientist, Equity Crowdfunding as a new phenomenon in finance 
made possible by social technology has a vast number of possible research perspectives. 
Even though Crowdfunding appears to be an effective method for funding new ventures, 
the topic has not yet been endowed with sufficient peer-reviewed literature. Attempts 
have been made to build an explanatory model to enlighten why individuals choose 
Crowdfunding, but to our misfortune, these have focused on the investors. As Equity 
Crowdfunding as of now has not been thoroughly studied by researchers – it is an 
inadequately understood phenomenon - an explorative research method is called for: 
 
“To explore is to observe and to invent useful formulations about the situation and the 
elements in a research question”  (Bitch, 2011: 186). 
 
The aim of the explorative investigation is to enlighten the way an issue can be explored 
and hence contribute to the development of a research method. In continuation, the 
explorative form calls for an assessment of whether the phenomenon qualifies for 
further investigation.  
 
 
In being students of BSc Business 
Administration, i.e. finance and 
economics, the clear choice is to analyse 
and understand Equity Crowdfunding as 
a topic within economics and management 
theory, and thus its implications 
businesses on a meso scale. We shall 
therefore analyse the financial circumstances and Figure 2 - Analytical Focus 
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consequences of Equity Crowdfunding, and how the rules have changed for how businesses 
work to raise capital through networks.  
 
In opposition to investigating the subject on the societal, macro scale, we will enlighten 
the phenomenon of interest from a meso perspective. In taking this analytical 
perspective, units are studied at an aggregate level; as markets, groups, networks etc.  
 
In having a different epistemological orientation to argumentative and explanatory 
papers, our research goal for this project is explorative; that is, we aim to break down 
the phenomenon of interest into its component parts, evaluate the issue, and present 
this breakdown to the reader. Specifically, we aim to describe equity Crowdfunding from 
the perspective of finance, in our attempt to explain how it is a viable source of capital to 
businesses.  
Method 
The following chapter describes the method used conducting the interviews, and as well as a 
discussion of eventual bias and general validity. The interviewed are introduced in no 
particular order. 
Empirical data: Research interviews 
Four qualitative interviews have been conducted to supplement the project’s empirical basis. 
Each transcribed interview can be found in our appendix section, where the interviewers are 
denoted with an I, and the interviewed by the letter of their first name. The quotes used in-text 
from the interviews conducted has been translated from Danish to English, by the authors.  
 
The questions to each of the respondents were tailored specifically to each of them because of 
the diversity they each display in their role towards finance, crowdfunding and their current 
perception of the different field. All the questions are formulated as open in order likewise to 
create as open answers as possible. Furthermore none of the questions directly reflect the 
underlying research question, especially when it comes to the questions related to Ralph D. 
Stacey and CRP. We have therefore avoided any academic lingo, in order minimize the 
degree of misunderstandings and resistance to the questions. (Kvale & Brinkmann, 2009: 
152).  
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Respondents 
Andreas Baungaard Christiansen  
Andreas Baungaard Christiansen, Co-founder and General Secretary of the Danish 
Crowdfunding Association3 that has as stated goal to influence Danish policy-makers to 
approve Equity Crowdfunding., founder and former employee at “Fundable” - a UK based 
Crowdfunding platform. 
David Overton Holm  
David Overton Holm, currently pursuing an alternative career as company owner at Nordic 
Boost that is anchored in the crowdsourcing business, besides his current efforts as business 
developer for DTU (Danish Technological University), where he grows business out of 
technology and technical products created in the scientific environment amongst professors at 
DTU. David has great experience of how to create a business case around a developed 
product with technical characteristics. 
Jan Armand Nielsen 
Jan Armand Nielsen, CEO and co-founder of Zeex (www.zeex.dk) , founded 2 years ago with 
2 partners. The business focuses on advanced payment solutions to the retailing industry by 
the use of gift cards. The interview was conducted at his home after working hour, and 
recorded upon his acceptance.  
Miscellaneous  
Frederik Ploug Søgaard, co-founder of Danish Crowdfunding Association, active in public 
debate on the implementation on Crowdfunding in Denmark, active in the Danish 
Crowdfunding Association. 
 
The recording device was malfunctioning when the interview took place, why his inputs are 
not included.  
Relevance of the respondents 
Andreas Baungaard Christiansen was chosen for interviewing because of his wide knowledge 
about Equity Crowdfunding, given his role in the interest organization that work to promote 
                                                 
3 From Danish: Dansk Crowdfunding Forening 
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its implementation in Denmark. Criticism of this choice and the obvious bias is elaborated in 
the coming chapter “validity”. 
 
The managers interviewed in this project were chosen to gain knowledge of their perspectives 
on Equity Crowdfunding in relation to the different stages that their businesses are in. 
 
As we shall see in Part I: “What is Equity Crowdfunding”, we adopt a working model that 
depicts companies as being growing linearly towards an initial public offering. In terms of 
this model, David Overton Holm’s company Nordic Boost, is on the brink of an upstart, 
currently seeking seed capital to foster growth. Jan Armand Nielsen’s company Zeex was 
founded 2 years ago and consequently more mature relative to Nordic Boost. In terms of 
being an upstart, the company is depicted as being further down the process of development 
in the figure below. Though it was stated that the company is not currently seeking external 
capital, we have inserted him in between Angels and Venture capital, because this is here he 
would turn to if he were to currently expand the company. 
 
 
 
 
 
Methodology of Semi-structured Research Interviews 
Before the interviews we used a couple of minutes on smalltalk in order to create a sense of 
confidence and to relax both parties before commencing the actual interview. The smalltalk is 
not accounted for in the transcription. After the informal introduction, we engaged in a more 
formal relation and informed the respondent how we wanted to conduct the interview (Kvale 
& Brinkmann, 2009: 149). 
 
Having engaged in several qualitative interviews as interviewers, it is our experience to give 
the respondent the proper time to react to ‘take the questions in’ and reflect on the current 
Nordic Boost 
Figure 3 – Linear path of early-stage finance 
Zeex.dk 
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question. We have therefore not treated silence from the respondent by another immediate 
reassuring question in order to break the silence. Though silence is recorded as part of the 
interview, we have chosen not to transcribe it and explain any occurred silences. 
 
During the interviews with physical presence (non-mobile) we both wanted to be present in 
order to commonly grasp the content of the qualitative empirics and because of the choice of 
conducting semi-structured interviews where both the questions and the answers are kept 
open. We thus wanted to engage an open dialogue where one of the authors engaged as the 
primary interviewer where the other author engaged with follow-up questions and on 
questions that were to elaborate the current question. Choosing not to structure our questions 
and the course of the interview in stringent detail is to foster spontaneity. This more non-rigid 
approach can be rewarded with animated and unexpected answers (Kvale & Brinkmann, 
2009:151). 
Bias and validity 
The first problem to consider in terms of the validity of the answers gained from the 
interviews, relates to the fact that Equity Crowdfunding does not exist in Denmark yet. 
Consequently, answers were given that were based on other people’s experience or 
experiences of the phenomenon in a different cultural context.  
 
The founder of Zeex, Jan Armand Nielsen and an author of this project knew each other 
beforehand through business networks. The periphery relation does however have to be taken 
into account related to the validity of the interview, though the presence of both authors 
during the interview did create a formal ambiance necessary for scientific research. The 
interview was subsequently transcribed the following day, in order to be able to recollect as 
much of the non-verbal elements of the interview as possible. Prolonging the time before 
transcription might reduce the impact of the minor variations in the language that aggregately 
impacts our impression of the interview and thus the interpretation of the answers from the 
respondent.   
 
In being co-founders of the Danish Crowdfunding Association, Andreas Baungaard 
Christiansen and Frederik Ploug Søgaard (non-recorded interview), the use of their opinion in 
chapters such as “The Scope of Equity Crowdfunding”, pose an obvious bias due to their 
24 
 
economic interest in the emergence of Equity Crowdfunding. In terms of the interview with 
Andreas Baungaard Christiansen (the Head of Secretariat of the Danish Crowdfunding 
Association), his bias towards wanting to spread knowledge and goodwill for Equity 
Crowdfunding was kept in mind. One can imagine how downsides of Equity Crowdfunding 
could be diluted so as to paint a more desirable picture of its benefits. Contrarily, Andreas 
Christiansen did mention on several occasions the defects and downsides of Equity 
Crowdfunding and how it does not yet exist in Denmark, thereby not exercising a specific 
agenda in favor of Equity Crowdfunding. 
 
Both Frederik Ploug Søgaard and Andreas Baungaard Christiansen from Danish 
Crowdfunding society represent a strong attitude in favor of bringing Equity Crowdfunding to 
Denmark, as they both work for persuading Danish legislators into deregulating Equity 
Crowdfunding policies. This however is not a larger problem as the interviews with the two, 
were primarily based on retrieving knowledge through ‘doxa’, more than it was creating the 
true knowledge anchored through episteme. The interviews with both Frederik and Andreas 
thus does not reveal interrogating questions that seeks the very truth from their statements, but 
the questions seek to harvest as much knowledge from Equity Crowdfunding as  possible 
(Kvale & Brinkmann, 2009: 54). 
 
In conclusion, we point to how the interview with Andreas Baungaard Christiansen represents 
gathering of knowledge, whereas the next two with Jan  Armand Nielsen and David Overton 
Holm is a construction of knowledge, as the questions through the interview seeks to reveal 
the true meaning behind the statements, through a conversation, given its purpose to create 
knowledge as the interview travels to new meanings for both the interviewer and the 
interviewed (Kvale & Brinkmann, 2009: 66). 
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PART I: What is Equity Crowdfunding 
Equity Crowdfunding is a new phenomenon in finance. With the rise of the Internet, its 
predecessor, Crowdfunding, has proven a successful method for raising capital, and continues 
to do so today. As this area has matured, policy changes in the U.S. has just recently made it 
possible for entrepreneurs to use Crowdfunding platforms to sell shares in their ventures. Up 
until now, Crowdfunding has only existed for project funding, i.e. by giving, as entrepreneurs 
had a legal obligation to be accredited by stock exchanges in order to issue shares in a 
venture. With the passing of the JOBS-act, policy-makers are now changing this fact with bi-
partisan support, causing observers to proclaim the coming of the next “big thing” in U.S. 
finance. 
Historical parallels: The Cooperative Movement and the Statue of Liberty 
The pooling of resources is far from a new phenomenon in finance and economics as such. 
When considering Equity Crowdfunding, Andelsbevægelsen, translated The Cooperative 
Movement, comes to mind because Equity Crowdfunding carries with it the potential to draw 
in a whole new group that was previously not included in the investment processes (and by 
that, allocation of resources in general) on s societal scale. Though the modern term limited 
liability company (LLC) most closely describe the way productive units were organized 
at the time of Andelsbevægelsen, the Cooperative Movement was however much more 
than the adoption of a new form of organization: It was an unique economic 
collaboration of Danish producers that grew from the cultural circumstances of the late 
19th hundreds agrarian communities and their strong emphasis on social collaboration. 
Whereas the term “Kooperation” refers to LLCs of consumers, “Anpartsbevægelsen” is to 
be understood as the unique economic and democratic tradition in production, 
accredited for being the root cause of modern Danish society.4  As the abolishment of 
serfdom revolutionized social organization, Danish farmers were first movers nationally 
to successfully pool resources and divide risk. Following them came a greater focus on 
the production of animal foods, such as meat and diary products and by the late 18-
hundreds, the medium-sized limited liability company was the predominant form of 
                                                 
4 http://www.denstoredanske.dk/Erhverv,_karriere_og_ledelse/Erhvervsliv/Andelsbev%C3%A6gelsen/andelsbev%C3%A6gelse 
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organization in Danish food production, effectively creating an industry with unique 
features:  
 
“There was (…) a large amount of small or medium units – producers and consumers – 
whose interests and social, political and cultural position was characterized by a great 
degree of uniformity, and thus not considering themselves to be in a situation of direct 
competition”5. 
 
Though many traits of The Cooperative Movement and Equity Crowdfunding as such 
appear similar, as an example their emphasis on philanthropy, these two phenomena 
differ considerably in terms of method and goals. Whereas collaboration was a necessity 
to the success of Danish farmers because of their limited means, it today is more a 
question of optimization of cost of capital or strategic use of information. In other words, 
as the raison d’être of businesses has changed, so has their need for capital. Another 
example that is frequently used by scholars in explaining Equity Crowdfunding is the 
popular anecdote of how the citizens of New York came together to raise the money 
needed for the final stages of the construction of The Statue of Liberty, a French gift of 
friendship, on Ellis Island in 1886 (Lawton & Marom, 2013: xi). Though the method for 
modern Crowdfunding is new, the dynamics that took place were essentially similar: the 
need for capital was announced in the media, and people voluntarily donated for the 
cause on a large scale. The same mechanisms have been taking place on Crowdfunding 
sites for a while now.  
Technical development: From Crowdsourcing to Equity Crowdfunding 
Crowdsourcing 
In explaining Equity Crowdfunding, it is important to have a base of knowledge on how the 
first forms of collaboration on the Internet has developed into the phenomena we are dealing 
with today. The notion of crowdsourcing is at the centre of Crowdfunding, which has now 
become Equity Crowdfunding. Crowdsourcing is the practice of obtaining information for a 
particular project or task, soliciting the opinions of a larger group of people, typically using 
                                                 
5 http://www.denstoredanske.dk/Erhverv,_karriere_og_ledelse/Erhvervsliv/Andelsbev%C3%A6gelsen/andelsbev%C3%A6gelse 
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the Internet (Oxford Dictionary; “Crowdsource”). By utilizing the intellectual capital of a 
network of people who share the same interest in an idea, as opposed to that of individuals, 
the output improves. This method for information gathering and development has been used 
in the software industry for decades, though here coined “Open Source”. To this industry, the 
crowd, which is requested to deliver inputs, are typically software developers and system 
architects who take advantage of their know-how to continuously develop a product. The 
operating system Linux is an example of successful crowdsourcing; it was a great task to 
complete, and it now forms the foundation of all Android based mobile phones, and is as 
such, the greatest competitor to both Apple and Microsoft (Lawton, Marom, 2013: 4) 
 
Equity crowdfunding is based 
on the notion of pure 
crowdfunding that again has 
its roots from the term 
crowdsourcing. Jeff Howe 
was the first to use the term 
crowdsourcing in his 2006 
article: “The rise of 
crowdsourcing”, where he 
described how crowdsourced 
amateur photographers together with their images uploaded to the internet platform 
IstockPhoto, formed a massive competition to the established stock photo companies. Today 
IstockPhoto and Shutterstock entails more than 100 million searchable images, all taken and 
uploaded by amateurs and has lowered the opportunity cost in the imaging industry 
significantly down to prices of approximately 1$ per photo7. 
 
Crowdsourcing could not have come into existence had it not been for the coming of the 
Internet, and its implications for communication, access to information and capability to 
facilitate networks through social technology. Not taking departure from the interest of 
individual people or organizations, but from the common interest and good, Crowdsourcing 
has since been used to describe many different products. Most well-known is perhaps 
                                                 
7 http://www.shutterstock.com/ 
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Figure 4 - The development towards Equity Crowdfunding 
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Wikipedia, a website on which the intellectual input from thousands of people and lately also 
donations, has made immense amounts of information readily available to everyone. In 
describing the implications of Crowdsourcing, Lawton and Marom (2013) elaborates on: 
 
“ (…) The removal of the physical constraints on effective information production has made 
human creativity and the economics of information itself the core structuring facts in the new 
networked information economy. These have quite different characteristics than coal, steel, 
and human labor, which characterized the industrial production for the past century.” 
(Lawton & Marom, 2013: 4). 
 
In his book “The Wealth of Networks: How Social Production Transforms Markets and 
Freedom”, professor at Harvard Law School Yochaj Benkler describes how social 
technologies with platforms such as Facebook, LinkedIn and Twitter have changed the way 
we as people interact with each other, and how this has made large cooperative networks, and 
the storage and processing of “Big Data” possible (Lawton and Marom, 2013: 4).  
Information has thus become common property; it no longer belongs to a few endowed:  
 
“(…) the rise of the networked, computer-mediated communications environment has 
changed this basic fact. The material requirements for effective information production 
and communication are now owned by numbers of individuals several orders of magnitude 
larger than the number of owners of the basic means of information production and 
exchange a mere two decades ago.” (Lawton & Marom, 2013: 4). 
Crowdfunding 
Crowdfunding or massefinansiering as it has been coined in Danish, is based on the same 
premise as crowdsourcing; a large number of donators with common interest are tied together, 
becoming the “crowd”. It is what is being provided that has changed, in that the crowd is no 
longer delimited to supplying information. As the name implied, Crowdfunding is the pooling 
of a more tangible resource: Funds. The common interest of Crowdfunding was in 2006 
primarily short animated film projects that tied together a larger group of people with an 
interest in seeing these projects become reality by donating funds to the project, hoping that 
others would follow suit with similar small donations.  
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Schwienbacher and Larralde (2010) offer the following definition of Crowdfunding:  
 
“An open call, essentially through the Internet, for the provision of financial resources 
either in form of donation or in exchange for some form of reward and/or voting rights in 
order to support initiative for specific purposes” (Schwienbacher and Larralde, 2010: 5). 
  
As there are practically no barriers to entry for neither funders nor founders in the 
Crowdfunding communities, or transaction costs for that matter’s sake, the diversity of 
projects that are funded is enormous; from artistic projects such as debut albums for unknown 
artists, to start-ups seeking $50.000 to put a portable 3D into production8. Whilst the range of 
projects varies from cultural, social and for-profit, the method remains constant: Relatively 
small contributions are supplied by a relatively large number of funders. In this system, 
financial intermediaries are obsolete (Mollick, 2013: 1). 
 
The phenomenon of Crowdfunding has since it emergence grown large, primarily in the 
artistic genre, with the platforms Kickstarter and IndieGoGo as leading the initiative. This was 
until the evolvement of the Pebble watch for the Iphone and Android phone, April 2012. Eric 
Migicovsky was then a young entrepreneur who had an idea from his own sporting 
endeavours. He wanted a watch that could tie together his sports progression through GPS 
location, whilst taking phone calls and use instant messaging at the same time. His company 
designed the idea into the “Pebble” watch. His efforts in trying to raise normal venture did not 
succeed, why the company turned to Kickstarter and created a campaign in the hope of raising 
$100.000 to put the watch in production. The watch became popular on the platform, and the 
funding, which was estimated to take weeks, was accomplished within 2 hours. Before the 
day was over, the funding had passed $1.000.000 dollars and by one month, the watch had 
raised more than $10 million dollars (Lawton, Marom, 2013: 48). 
Equity Crowdfunding 
This episode is considered a main event, which established Crowdfunding as an effective 
means of raising funds, not just for philanthropic causes, but also for large-scale projects. It is 
important to notice that in this case, funders were not given a share in Migicoysky’s company; 
                                                 
8 https://www.kickstarter.com/projects/m3d/the-micro-the-first-truly-consumer-3d-printer. When revisited as of the 8th April 2014, the 
project has raised $916,335, more than 18 times its financial goal. 
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they where simply promised the product as a reward. Until the JOBS-act was passed in April 
2012, using Crowdfunding for buying shares into a company was not legal as with traditional 
finance methods. The JOBS act had the primary goal to initiate investment in SMEs, who like 
in Europe, has experienced great trouble achieving finance. Italy became the first country to 
see Equity Crowdfunding at work as they, like the U.S., changed policies making it legally 
possible. This was realized in 2012, as the company Diaman Tech Srl was backed by 65 
investors after a three-month campaign. Investors were primarily small investment banks, and 
they ended up with an aggregate ownership in the company of 20 %. Together they pooled 
approximately €9.800, enabling them voting rights on the board9. 
Early-stage funding and private equity 
To understand the scope of the phenomenon of Equity Crowdfunding, we will have to 
consider its role on a societal scale, that is, to companies and existing financial intermediaries. 
For this, we will start by outlining the traditional evolution of businesses and their subsequent 
need for different forms of capital at different points in time. As we shall see, Equity 
Crowdfunding aspires to become either a supplement or alternative to traditional forms of 
capital for business at a distinct point in their life-cycle. Consequently, we will start out by 
describing the different categories of early-stage finance. 
 
A company is not a static being – it goes through different phases in its life cycle – all which 
require resources of different kinds. We shall work from the assumption, that an initial public 
offering (IPO) is the final stage of this evolution. From here, the public becomes a partner in 
the business, which by that time should have matured. However, before this stage is reached, 
companies require capital either in the form of private equity or debt finance. We shall start 
by explaining the various forms of private equity and their role in the company’s evolution: 
 
Deviating from traditional finance textbooks that do not directly describe the development of 
early-stage ventures and their need for capital, we will rely on information from the 
investment environment itself to achieve understanding. The following timeline shows the 
different sources of investments for an early-stage company: 
 
                                                 
9 http://www.reuters.com/article/2014/04/01/us-italy-crowdfunding-idUSBREA301NB20140401 
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Figure 5 - Linear path of early-stage finance 10 
You and a co-founder 
If you are to start with your own company or perhaps with a co-founder and you for 
a start want to grow your company at your own pace, you will have to start with 
some money. If you do not want anyone to share in on your business, you have the 
opportunity to solely use your own money. When the first transactions take place, you further 
make sure that any orders correlates according to the investments you must make, thus 
creating a linear relationship between your expenses and your income. The business finance 
model called ‘bootstrapping’ can only exist on this level until growth and demand of the 
company eventually grow to a level where more money is needed in order to expand further. 
You might have redeemed yourself among the closest friends and family with the knowledge 
that you have a business that is able to run, but in order to expand you need more money. This 
is where the next level of finance comes in, with help from friends and family. 
Friends and family 
The reason we have chosen to include the money invested from friends and family is 
because of the notion that the investors in our case will become part owners and share 
in on the possible future profits, should the company evolve in the desired manner. 
One could argue that friends and family will become debt owners, should they be considered 
creditors and be repaid their investment according to the debt terms, but within investments 
from friends and family, we look upon the ones installing equity into the emerging company.  
 
                                                 
10 (http://fundersandfounders.com/how-funding-works-splitting-equity/) 
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Thus a common way for many emerging companies, in their earliest phase, is to raise money 
among friends and family. These people surrounding you might already know about your 
business idea and can even help further to test the viability of the idea. The money raised here 
will mostly fit only the very basic needs of running the business. This means minor salary for 
the owner(s), perhaps an office location that requires rent. The money invested from friends 
and family, is associated with a high risk. They invest to a higher degree money, because of 
the personal relationship with the owner(s) and to a lesser degree because of the knowledge of 
the product or service. This also means that the money you receive will be less connected to 
other people (network) and thus knowledge in your kind of business.  You still might have to 
support your business with insightful people, beyond your friends and family, in order to 
enrich yourself with knowhow. Furthermore, it is common to handle the investment on 
private terms, in order to reduce billings from lawyers and other transaction cost11. Should the 
company however proceed according to the plan, the friends and family have been investing 
before anyone else and at the lowest possible price12. 
Angel investors 
Should the company have proven to prosper from money installed by the funder and perhaps 
from friends and family, Angel Investors are a plausible manner to further raise money. 
Angel Investors are often wealthy individuals with a strong business record, who wish 
to invest some of their capital in a diversified portfolio of companies, and typically buy a 
large share of the company, and consequently receive significant voting power in the 
company. It is common for Angel investors to buy more than 50 % of company shares, so as 
to have the final saying in important business matters. Angel Investors typically invest in 
early-stage companies, so that achieving this 50 % share becomes easier than it is for Venture 
Capitalists, later in the company’s line of growth. It is common to look for Angel Investors 
with experience within your own industry because they understand your situation and 
typically bring along a vast network of experience besides the money.  
 
The angel investor wants to bring home a premium for making her investment, why one must 
expect them to take actions in order to secure their investment. The angel investor might 
require preferred stock - a special class of stock that has additional rights over common stock. 
                                                 
11 http://www.calstartuplawfirm.com/business-lawyer-blog/friends-and-family-investment-structuring.php 
12 http://paulgraham.com/startupfunding.html 
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These rights could be vetoes related to strategic decisions, protection against being diluted in 
future rounds, and the right to get ones investment back first, if the company goes bankrupt. It 
means that the angel investor will force the company to accept an exit strategy. Should the 
angel investor choose to cash in her investment, she can force the company to be sold to the 
highest bidder or to force the company to go public. Either way, the action of inviting an 
Angel Investor mean that the founder of the company gives up some of the power of the 
company, in return for money here and now. 
 
What could make the first big difference from the Angel Investor as opposed to friends and 
family is that you are about to bring the first capital from the outside into your company. If 
you do not have any close relations that can point you to an angel investor, you must traverse 
your network and look for one. If the network cannot provide you with one, you must go on 
the market to search for one. This implies that you could be bringing in money that later will 
prove to be disastrous for the life of the company. One cannot foresee this in advance, why 
the importance of guarding the company by bringing in lawyers and resources that can help 
disclose as much about the history of the angel investor. But none the less, bringing in an 
angel investor means that the newly founded company is about to take a risk in relation to 
bringing capital to the company. An angel investor might have a smaller amount of status to 
protect compared to an official investment company, why it can be unsafe letting an angel 
investor engage money in your business13. 
Venture capitalists 
Venture Capitalists in opposition to Angels Investors invest money not for themselves 
but typically act as an aggregated investor by pooling invested money from third party 
investors into companies as they see as viable. It is common to see venture Capitalists 
from investor groups or they act from large pension funds or insurance companies if it is 
large-scale investments.  
 
Venture capitalists has greater power over how the money is installed and not the least taken 
out of the company again. Venture Capitalists, generally invest in companies where they 
make sure that they preferred claim, should anything go wrong. The owners of the company 
                                                 
13 http://www.rockiesventureclub.org/2014/01/how-do-angel-investors-differ-from-venture-capitalists/ 
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therefore risk that they get nothing in return, should the company be liquidized. Because a 
newly started company ‘ceterus paribus’ is riskier than a company with a proven record of 
growth, venture money will typically come later in the company’s startup lifetime. There are 
however, many Venture Capitalist companies in both Europe and the U.S., all in different 
sizes, meaning that some will only provide money to companies with a very long track of 
steady growth, where as other low-tier venture capitalists will aim for companies in their early 
phase. There have though been a tendency among Venture Capitalists, to seek companies 
early in the lifecycle, simply because a lack of companies in the growth phase, why it is the 
JOBS act was orchestrated in order to boost the growth of American SME’s. 
Investment bankers  
Investment bankers will be the ones you come in contact with when your company has 
a longer record of growth. The investment bankers will be able to help you with going 
public and will therefore work as an underwriter that prepares the IPO paperwork, that 
includes pricing and selling the new securities. Should they not all be sold, they will take the 
responsibility and the hence the loss. In order to take this risk, the investment banker typically 
buys the stocks lower than the offering price – at an underwriting discount. Should they be 
able to sell of the stocks, the investment banker can cash in the difference from the 
underwriting discount to the offering price - the gross spread. They will typically make sure 
that clients in their network are ready to buy the new stocks. These clients form a syndicate in 
order to lower the risk for the investment banker. For a company that have been on a track of 
growth since its point of startup, it is not necessary that it embodies the knowhow of going 
public itself, why it might be a good idea to partner up with an investment banker in order to 
do this. By letting the investment banker as an underwriter buy all your stocks a forehand, you 
buy your risk away associated with the process and leaves this to the investment banker, with 
more experience in this matter (Hillier et. al, 2011: 417). 
Due diligence 
As a common denominator for all investment categories, is that in order to secure their 
investment to a large degree as possible, they try to cover all possible information about the 
company, in order to create the rightful image of the company and its potential for growth. In 
order to do this, it is not uncommon to perform a ‘due diligence’ process. Due diligence is a 
larger investigation process initiated by investors, in order for them to secure that the various 
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aspects such as risk profile is made explicit. The lingo ‘due diligence’ comes the ‘States 
Securities act of 1933’ in the United States where it was initially used as a term for disclosing 
all relevant information for company going public and in that process securing that any 
brokers or dealers could not be held liable for any undisclosed information. The 33 Act is to 
ensure that buyers of securities receive complete and accurate information before they 
invest14, 15. As we will see due diligence process has changed quite a bit during the process of 
Equity Crowdfunding. 
Equity Crowdfunding    
Since Crowdfunding was established and coined by Michael Sullivan in 2006, it has grown 
and attained new characteristics. It has firstly been integrating and hybridized with more 
conventional financing methods. But it was first until July 2006 that Grow VC announced a 
paradigmatic change within the Crowdfunding community. “Virtual VC Co-investment Fund” 
was founded and enabled venture capital to engage in Grow VC’s seed investments along 
with minor economic input from the public. Up to this point financing and Crowdfunding was 
not blended in the perception of people’s minds but this project has since then marked a 
cornerstone and the beginning of Equity Crowdfunding (Lawton, Marom, 2013: 49, 174). 
The Economics of Equity Crowdfunding 
Having now achieved insight into the origin and emergence of Equity Crowdfunding, we will 
now analyze the phenomenon in economical terms and how it relates to the traditional forms 
of finance described above.  
 
Equity Crowdfunding is mainly a new phenomenon in entrepreneurial finance. Traditionally, 
venture capitalists (VCs) and angel investors have undertaken the task of investing in upstart 
companies where both risk as well as potential payoff is high. A company typically has to 
grow to a certain scale and mature, before it is economically sensible to issue shares to the 
public by an initial public offering (IPO). Before this stage is reached, private equity plays an 
important part in establishing companies, by supplying high-risk capital. In the Equity 
Crowdfunding system, these traditional actors are effectively cut out and replaced by 
                                                 
14 http://www.sec.gov/about/laws/sa33.pdf 
15 http://www.business.dk/investor/seed-capital-partnere-tjener-millioner 
36 
 
platforms that facilitate the transactions between creators and funders directly (Agrawal, 
Catalini and Goldfarb, 2013: 2-3). The setting for funding early-stage ventures thus becomes: 
 
Figure 6 - The Equity Crowdfunding marketplace”. In which capital, information, social- and financial rewards flow 
We shall proceed, by explaining the role the actors of the system and their relation to the 
important variables as seen above, such as information and capital. We will first consider the 
benefits of Equity Crowdfunding to the different actors, and then the potential challenges that 
come with it. 
Benefits of Equity Crowdfunding 
Entrepreneurs 
Among the greatest impact of Equity Crowdfunding on entrepreneurs, is the prospect of lower 
cost of capital, in that by increasing the aggregate supply of early-stage capital, the cost of it 
will most likely decrease. As explained, friends, family, Angel Investors and VC’s usually 
provide early-stage capital for companies. Equity Crowdfunding is an inexpensive alternative 
because of a number of reasons. Because transactions take place on the Internet and not 
physically, the pool of potential funders extends around the world. As location is downgraded 
in the search for funders, creators can more easily and effectively match up the “right” 
funders; that it, those who have the highest willingness to pay for equity shares in the 
company. The benefits of this are amplified by the concept of “bundling”: Along with 
achieving a share in the company, funders attain supplementary value in the form of 
EntrepreneurPlatform
Investor
Investor
Investor
Investor
Investor
Investor
Investor
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recognition from Crowdfunding communities, the feeling of belonging to Crowdfunding 
communities, and “get it before your friends” rewards by discovering new valuable ventures. 
To the extent that creators supply it, information about the venture provides a feed-back 
mechanism for investors, who through their networks and the “word-of-mouth” method, 
draws in other potential investors. The role of information is important in another respect, as a 
marketing tool: Funders who invest in ventures have effectively stated their interest in the 
product, which is interpreted as marketing research. This tells creators about the potential 
demand for their product, hence reducing the “variance” of demand after a product is 
launched.  In total, this should lead to a higher number of products being launched, with a 
higher rate of success because of information about predicted demand. Like with 
crowdsourcing, the feedback mechanisms of the Internet may cause an “ecosystem” to arise 
around the product, where people freely continue development and create supplementary 
products, as seen with traditionally Crowdfunded projects.  
 
In total, it is the hybrid of financial and non-financial rewards, information and supply of 
capital, which in total, is expected to lower the cost of capital for equity raised on 
Crowdfunding websites that make Equity Crowdfunding interesting to entrepreneurs 
(Agrawal, Catalini and Goldfarb, 2013: 11-14). 
Investors 
Equity Crowdfunding removes the barriers to entry to the market for investments almost 
entirely. As a consequence, ordinary investors now have access to investment opportunities 
that they previously would not have, and as a consequence, the ability to engage early in what 
could become the next “big thing”. As we saw in the above paragraph, Equity Crowdfunding 
gives the option of community participation for investors, who with early access, considers 
this a new and valuable activity. With investing becoming a social activity on the Internet, 
funders benefit from it, in non-monetary terms. Last but not least, Equity Crowdfunding 
allows for the formalization of contracts. Whereas the funds provided by friends and family 
where previously given informally, Equity Crowdfunding makes it possible for everyone to 
get in on these investment opportunities, but under improved, standardized conditions.  
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In conclusion, funders benefit from Equity Crowdfunding by getting early access to 
investment opportunities, monetary and non-monetary rewards, and improved financial 
contracts through formalization (Agrawal, Catalini and Goldfarb, 2013: 14-15). 
Platforms 
Though these actors are easily overlooked in considering Equity Crowdfunding, their gains 
and incentives to promote Equity Crowdfunding are important to consider. Platforms are 
usually for-profit organizations with transaction fees on successful projects on about 4-5 % of 
the total pool of funding. They therefore value large user bases and high-quality projects. In 
facilitating the coming together of ideas and capital, platforms benefit from Equity 
Crowdfunding from transaction fees (Agrawal, Catalini and Goldfarb, 2013: 16). 
Challenges of Equity Crowdfunding 
Entrepreneurs 
In launching campaigns for Equity Crowdfunding, entrepreneurs usually meet requirements to 
disclose information. With traditional forms of finance, such information would be kept 
between the entrepreneur and the investor, but with Equity Crowdfunding, it is made public. 
Though this helps attract investors, disclosing intellectual property to the public also takes off 
their competitive edge, allowing competitors to imitate ventures. Another problem related to 
disclosing information is that it put creators in an unfortunate bargaining position with their 
suppliers, thereby increasing costs. An example of this last perspective was seen with the 
company Hanfree, which was Crowdfunded on Kickstarter. Once the company was funded, 
the founders made contact with manufacturers in China, Singapore and Los Angeles. In 
bargaining the contracts, the manufacturers were able to see how much money was raised for 
the venture on the website. By this, they were able to negotiate prices to their advantage, 
making the product too expensive to create with the funds raised. In addition to the public 
knowing how much money is raised for a venture, Equity Crowdfunding requires that 
companies make public their business plan, with plans for the product in terms of strategy, 
costs, sales goals etc (Agrawal, Catalini and Goldfarb, 2013: 16-17). 
 
Another aspect of challenge is the intellectual cost of opportunity with funding from the 
crowd. Traditional VCs and angels supply more value than just funds; they also provide 
expertise, knowledge and know-how and useful networks. As we have learned, 
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crowdsourcing is valuable resource, but the information provided does not always live up that 
which seasoned professionals provide in the form of social, cultural, and other forms of 
qualified capital (ibid: 17).  In continuation of the downfalls to entrepreneurs is the 
management cost of raising money from a crowd. As the number of investors is large, the 
aggregate cost of investor management is higher than with traditional sources of capital. 
Whenever a deadline is exceeded or something unforeseen takes place, investors demand to 
know what is happening, requiring attention on a much larger scale than with traditional 
sources of capital (ibid: 17-18).  
 
In conclusion, creators will find Equity Crowdfunding a challenge because of the costs of 
disclosing information about themselves, and the absence of professional expertise from 
traditional investors. 
Investors 
The overarching problem that funders of Equity Crowdfunding face is information 
asymmetry. Though there exists requirements that investors make large amounts of 
information available to the public, the absence of face-to-face encounters between creators 
and funders derive funders of in-debt knowledge and intuitively assessing the quality of the 
venture and its founders. It is this information asymmetry, which amplifies the following 
challenges to funders. With low barriers to entry, many ideas with no potential market value 
and unskilled entrepreneurs can receive funding. High failure to meet milestones in 
Crowdfunding in general has led platforms to establish requirements for creators, to decrease 
fraud and risk. Fraud is a great problem to the Equity Crowdfunding model, because it is easy 
to use false information on the websites in the first place. Together with the degree of 
information asymmetry explained earlier, this increases the overall cost of risk to investors 
(ibid: 19-20). 
 
In raising capital for early-stage for ventures in an unregulated environment, the information 
asymmetry could potentially lead to market failure as funders have little incentive to perform 
due diligence, neither in person nor because of their small share in each venture. As it is 
difficult to assess the true ability of an entrepreneur or the quality of his idea, price could go 
up because of risk, leading to a case of sub-optimal equilibrium, where Equity Crowdfunding 
is only for low quality ventures, leading society as a whole, worse off (ibid: 20-21):  
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“Historically, the ‘Crowdfunding contract’ is based on goodwill and offers limited tools to 
funders once they commit their capital (that is, when the fundraising is closed). The creator 
may behave in a short-term opportunistic manner and not exert the level of effort that was 
implied at the outset. This is a form of moral hazard. The most extreme example of this is 
outright fraud. Anticipating the potential for this type of behaviour, funders may be deterred 
from allocating capital in this setting, leading to market failure” (ibid: 21). 
 
Because the benefits of investing are low because of the requirements to disclosure 
information publicly and the amount invested is little, market failure in Equity Crowdfunding 
could arise as investors fail to perform due diligence because of free riding (ibid: 21).  
Platforms 
Historically, traditional Crowdfunding platforms have implemented a list of designs so as to 
counter the risk of market failure for their users. The first is reputation signalling. Without 
face-to-face interactions, the personal relationships established between creators and founders 
are weakened. Without this, trust becomes a problem, but platforms have attempted to solve 
this by building trust through reputation. A quality signal is one if these trust building 
mechanisms; promotional videos and cultural capital of creators (educational background etc.) 
have shown to improve fund raising. Another quality signal is accumulated capital, which 
lead to “herding”, the phenomenon in which people assume that accumulated capital means 
quality and therefore choose to invest without much prior research (ibid: 23) Another 
reputation signalling mechanism that platforms have employed is feedback systems in which 
the parties involved will rate each other, giving benefits to those with who have proven their 
upright intentions. Finally, third-party intermediaries facilitating trust between marketplace 
participants have shown to effective. These actors examine the quality of participants and 
provide certification labels and credibility ratings. In conclusion, reputation building is 
necessity to achieve trust in an unregulated marketplace where no face-to-face interactions 
take place. To build reputation in Equity Crowdfunding, quality signals, feedback systems 
and intermediaries should be employed so as to increase the attractiveness of Equity 
Crowdfunding to investors  (ibid: 23-25). 
41 
 
Sub-conclusion 
With the emergence of the Internet have come new methods and techniques for supporting 
entrepreneurship. Equity Crowdfunding has its roots in crowdsourcing – the method of 
obtaining knowledge from a large number of people with an interest in the project, and have 
them continue development on their own – and Crowdfunding, where people donate funds to 
see projects of their interest come true. To entrepreneurs, Equity Crowdfunding is the promise 
of lower cost of capital compared to traditional forms of finance. The downfall is that they 
will now have to live without the expertise of the professional investor. To funders, Equity 
Crowdfunding is a new way to get in on ventures early on and share your experiences with 
burgeoning Equity Crowdfunding communities. On the downside is the information 
asymmetry arising because the traditional face-to-face meeting between entrepreneurs and 
investors has become obsolete, thereby removing a central screening process in 
entrepreneurial finance. All in all, Equity Crowdfunding is a fascinating new phenomenon, 
which has the potential of changing the game of entrepreneurial finance, or fail completely as 
a market because of information asymmetry. 
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PART II: Current Equity Crowdfunding regulations in Denmark 
Equity Crowdfunding is not possible in Denmark at the moment mainly to secure investor 
safety. It is not hard to image how fraud can take place in the trust-based, impersonal 
marketplace, without sufficient regulation and stipulations of entering into accounts. In this 
chapter we shall explain the relevant clauses and paragraphs that on the national and 
supranational level make up the legislative status of Equity Crowdfunding in Denmark, as 
well as make an assessment of how this could develop in the near future. 
EU  
The European Union has not yet seen any initiatives in loosening EC regulation, which as we 
shall see, is mainly regulated by national policies. The European Commission has arranged 
workshops to put focus on the subject, and in this forum the European Securities and Market 
Authority’s (ESMA) has revealed that information is still being gathered before proposals for 
legislation is presented. Italy is currently the only country in the EU that as of November 
2012 has made Equity Crowdfunding legal (Bech-Bruun, 2013: 2-3). 
Denmark 
As Equity Crowdfunding differs to regular Crowdfunding in that private people can invest 
and achieve a share in the business, traditional policies on trading securities apply in 
Denmark. This legislation is however being criticized by interest-associations for being too 
harsh - as Equity Crowdfunding platforms are running without juridical acceptance - they are 
limited to the role of “mediator” or “noticeboard” and unlike similar platforms in other 
countries (Rühne, 2014: 1-2). Frederik Ploug Søgaard, the founder of Danish Crowdfunding 
Association, describes the juridical situation as:  
 
“The politicians are seeking solutions and financing of growth. That they have not yet thought 
about Crowdfunding is strange. You can either go to the bank which is unwilling to borrow, 
or utilize a closed network of business angels. But why not give the option of going to the 
public, so that everyone can take part in the new businesses. That would have the potential of 
setting a new Cooperative Movement in movement” (ibid: 2). 
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In November 2013, The Danish Financial Supervisory Authority17 released their 
memorandum on the financial regulation that ought to be reviewed with respects to Equity 
Crowdfunding. As we know, existing regulation in the area has had its main purpose of 
protecting investors, who because of the information asymmetry of Equity Crowdfunding 
leaves them vulnerable to the high risk, such as fraud and incompetent entrepreneurs. As such, 
current policy exists in order to ensure financial stability and avoid market failure by 
requiring companies that are issuers of securities to have a certain degree of financial 
insulation.  
The Danish law on securities trading 
As Equity Crowdfunding is not directly regulated, but is to be understood within pre-existing 
financial regulations, the greatest point of criticism to Danish legislation among entrepreneurs 
is the Danish law on securities trading18. By this law, it is required that issuers of shares must 
be an accredited trader of securities, requiring that you are backed by a company valuated at 
€0.3-€1 million.  
The Prospectus Rules 
In continuation, the “prospectus rules”19 delimits the amount of capital that can be raised as 
Equity Crowdfunding. The prospectus rules apply when issuing securities, either in the form 
of shares in a company, or stocks. With the Danish law on securities trading, issuing shares 
require there to be created a prospectus, which has to be approved by the Danish Financial 
Supervisory Authority. This procedure is based on the European rules on prospectus that also 
apply to the other European countries. In Denmark the prospectus rules apply when issuing 
securities of the value of €1 million or more: 
 
“In the case that Crowdfunding is structured in such a way, that investors receive securities 
in return, this is to be regarded as issuing securities to the public. In the case that the value of 
securities exceed €1 million, a prospectus has to be made and accepted by the Danish 
Financial Supervisory Authority” (Finanstilsynet, 2013: 3). 
 
                                                 
17 From Danish: Finanstilsynet 
18 From Danish: Den Danske Lov om Værdipapirhandel 
19 From Danish: Prospektregler 
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In Denmark, the prospectus rules are divided into two categories: Small and large prospectus. 
For small prospectus, regulations are chapter 12 in Law on Securities Trading, and the Small 
Prospectus Notification. These rules apply for prospectus’ of €1-5 million. Large prospectuses 
follow chapter 6 in Law on Securities Trading as well as the Large Prospectus Notification. 
These rules apply when issuing securities to the public of more than €5 million. When, 
however, the public issuing of securities is below €1 million, there exist no obligation to 
produce a prospectus. Are the securities issued for trading on a regulated market, a prospectus 
has to be produced in accordance with the rules on large prospectuses, regardless of the value 
issued. The most significant difference between the two notifications is that the requirement 
of content for large prospectuses is much larger (ibid: 3-4). 
Exemptions from the Prospectus rules 
According to §2 of the Small Prospectus Notification, there exist a range of exceptions from 
the Prospectus rules. In the case securities are issued to “qualified investors”, as defined by §2 
of the Large Prospectus Notification, the obligation to produce a prospectus does not apply. 
This is also the case when the securities are issued for less than 150 physical or juridical 
persons in each country within the European Union, or when each investor acquire at least 
€100.000 worth of securities for each issue. Finally, the obligation does not apply in the case 
that the value of each security exceeds €100.000 (ibid: 4). 
The Companies Act 
Another point of criticism is the Companies Act20, which states that shares of a company 
cannot be issued to the public using the Crowdfunding platforms. (Rühne, 2014: 2-3). As 
such, Equity Crowdfunding is effectively illegal practice for the common man, by which the 
essential low barriers to entry become obsolete. Whereas you in Denmark has to be a 
company of a certain size and maturity to utilize Equity Crowdfunding, it has mainly become 
popular in other countries among entrepreneurs and SMEs (Bech-Bruun, 2013: 1). As it is not 
possible to issue shares to the public according to the Companies Act, you cannot use the 
company form limited liability company (LLC) for Equity Crowdfunding either (ibid: 3). 
Financial institution 
In cases where a company receives loans from the public, the company needs to be licensed 
financial institution. “Deposit” is defined a payment, where the depositor has claim to the 
                                                 
20 From Danish: Selskabsloven 
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deposit and its repayment, regardless of the economic situation of the receiver. 
(Finanstilsynet, 2013: 5-6) A license has to be obtained for this kind of practice, and a capital 
stock of €8 million is required (ibid:7). 
 
An example of when funds have to be repaid, but where the company does not need to be 
licensed financial institution, is company stocks21. In the case where a company issues these, 
the company is usually not regulated under the rules on deposit- and savings business, but 
rather the Law on trading Securities (Finanstilsynet, 2013: 5-6).  
Savings business 
When deposits are received, but no bonds are issued to the public, a company can be 
considered a savings business. A savings business is defined, as a company that take deposits 
from the public that are to be repaid, and place these funds in another way from a bank. A 
license has to be obtained for savings businesses, and a capital stock of €1 million is required 
(ibid: 6-7). 
Provider of payment services 
When a business directly transfer funds from investor to company, the activity can be 
considered under the law on payment services, in which a license is required. If transactions 
taking place over a year does not exceed €3 million, the requirement of a license is cancelled 
(ibid: 8). 
Security trader 
A company that creates a website or platform, in which to or more people a brought in contact 
with each others so a to complete a transaction, needs a license as a security trader, in 
compliance with §9, stk. 1 in Law on Financial Transactions. Companies that have established 
Equity Crowdfunding platforms consequently need to be licenced security traders. When a 
platform brings investors in contact with companies seeking to raise equity capital. There is 
no triviality limit concerning the abovementioned rules, hence all Equity Crowdfunding 
portals are required to obtain a licence. In this case, companies will be required to follow the 
rules on Protection of Investors, by it is emphasised that investors receive sufficient 
information about ventures, and that transactions take place safely. Exemptions are: When the 
                                                 
21 From Danish: massegældsbreve 
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platform is the issuer of the securities, no licence is required on trading securities (though they 
are most likely under the Prospectus rules). Following §9, stk. 8 in Law on Financial 
Business, a company seeking to become a securities traders are required to have stock capital 
of $0.3 million to €1 million, depending on its activities. In continuation, the company must 
have managers and a board, fulfilling requirements of ability and honest of §64 in Law on 
Financial Business. An application to acquire licence as securities trader has to include a plan 
of business, which the Danish Financial Supervisory Authority is to accept (ibid: 9-11). 
Manager of alternative investment funds 
Equity Crowdfunding can be under the Law on Managers of Alternative Investment Funds22. 
An Alternative Investment Fond (AIF) is by §3, stk. 1, nb. 1, defined as a collective 
investment unit that raises capital from a range of investors with the purpose of investing in 
accordance with a pre-defined investment policy to the advantage of the investors. In this 
case, the platform raises capital from more than one investor that it then invests in companies. 
According to legislation, AIFs must have registered managers. If a platform falls under the 
definition of an AIF, it must be registered with the Danish Financial Supervisory Authority 
(ibid: 11-13). 
Marketplaces 
When Crowdfunding platforms make possible the trading of securities/financial instruments 
within the system of the platform, this type of activity is to be considered “the running of a 
regulated market”. Stock exchange activity in Denmark, defined as the running of a regulated 
market, is under the rules § 16 and § 40 in Law on Securities trading that commonly prescribe 
it to be:  
 
“A multilateral element/system, in which different third-parties interests are brought together 
in the buying and selling of financial instruments/securities, in such a way, that there is 
agreement to the way in which transaction takes place” (ibid: 15). 
 
If it is possible to acquire such securities/financial instruments from the issuing company or 
other through other channels, the activity does usually not require licencing. In the case that 
investors have the opportunity to sell back securities to the issuing company, rules do not 
                                                 
22 From Danish: Lov om forvaltere af alternative investeringsfonde 
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apply, as this is to be considered bilateral trading, which is not covered by the definition of a 
regulated market (ibid: 15-16). 
 
To operate a regulated market requires a licence from the Danish Financial Supervisory 
Authority. Requirements are usually that the company is run as a joint-stock company with 
stock capital of 8 million DKK, and that securities issued are at least 40 million DKK.  In 
continuation, the platform must submit organizational-, strategic- and business plans etc., and 
that the organization has management and a board (ibid: 16). 
Sub-conclusion 
We have now learned why Equity Crowdfunding is not common practice due to Danish 
regulation. For the person wanting to issue stock on EC platforms, the Law on Securities 
Trading and The Prospectus Rules apply, and requires that the issuer is an accredited investor, 
as well as demanding excessive paperwork to be produced. Is is further required that the 
issuer is backed by large amounts of capital stock of. In terms of the Prospectus Rules, 
exceptions are made when the total value of the issue is less than € 1 million, it is issued to 
150 people or less, and when the issues exceed € 100.000 per person. In the case of Peer-to-
peer lending, a license and a capital stock of € 8 million is required by the issuer. Among the 
alternative forms of business that might apply in the case of Equity Crowdfunding are 
Savings-Business and Provider of Payment Services. For platforms, the Laws on Securities 
Trading, Provider of Payment Services, and Running of a Regulated Market apply. This 
means that licensing and capital stock is required. Alternative business forms that might 
influence regulations in terms of an EC platform is as an Alternative Investment Fund.  
Future 
In the Danish government’s recent growth package “Denmark out of the Crisis – Businesses 
in Growth”23, we find the following paragraph on page 24 that elaborates on the future of 
Equity Crowdfunding in Denmark:  
 
“…() Finally, the Government will explore the possibility of further promoting 
entrepreneurial activity in the segment through Crowdfunding. Crowdfunding is a method of 
                                                 
23 From Danish: ”Danmark helt ud af krisen - virksomheder i vækst” 
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financing where individuals through a platform on the Internet may finance e.g. start-ups 
against an ownership interest (equity crowdfunding.) An active market for crowdfunding can 
increase the number of start-ups and increase funding opportunities for potential growth 
companies in the early stages of the business life. There are platforms for equity 
crowdfunding in Sweden, Germany and England. The Government will therefore initiate a 
study of opportunities in a responsible manner to facilitate crowdfunding, including equity 
crowdfunding, in Denmark.”24  
 
In an article from March 2014, Danish minister of Business and Growth25 Henrik Sass-Larsen 
states in a written statement to the Danish Parliament that he will look into the possibility of 
utilizing the new opportunities for high risk capital to SME’s (Danish Broadcasting 
Corporation 2014: 1). In continuation, the spokesman for Business and Growth for the Danish 
Social Democrats, Benny Engelbrecht, states: 
 
“We would like to see if it is possible to make Equity Crowdfunding easier to do today. There 
are some barriers that make it bureaucratic” (ibid: 1). 
 
Whether regulation will in actuality be loosened is a question of speculation, but the 
conclusion drawn will be, that we are going to see experimentation in the area due to the fact 
that policy makers are now aware of Equity Crowdfunding’s existence and potential to 
SME’s. 
 
 
 
                                                 
24 http://www.stm.dk/multimedia/Danmark_helt_ud_af_krisen_-_virksomheder_i_v_kst_web.pdf 
25 From Danish: Erhvervs- og Vækstminister 
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PART III: Analysing the potential role of Equity Crowdfunding in 
Denmark 
The Financial Crisis and the Danish financial gap  
The Financial Crisis of 2008 was disastrous to the world’s economy, in a proportion not seen 
since the Great Depression of the 1930s. The financial trauma that had followed in the wake 
of the crisis, continues to define our world today; even though the world’s financial systems 
are no longer threatened by immediate shocks, grave setbacks such as lack of confidence 
continues to linger on.  
 
This lack of confidence is exemplified by the unwillingness of financial institutions to provide 
capital. Small-medium enterprises (SMEs) are essential to the recovery and growth of an 
economy (Plovsing & Bøegh, 2010: 5-6). As the crisis has lead financial institutions of all 
kinds to tighten their policies, the consequence is now that Danish SMEs are experiencing 
great trouble achieving finance for the expansion of their businesses (Danish Chamber of 
Commerce, 2012: 1). Seed, venture and growth capital are among the classes of capital that 
are no longer readily available to every entrepreneur. On the way towards an initial public 
offering (IPO), many SMEs experience the need for private equity, a role that has historically 
been employed by venture capitalists (VCs): 
 
“(…) early start-up companies are initially funded from credit cards and savings, and then 
reach out to friends and family. This usually covers the first $250,000. Beyond that point, 
start-ups look for money from individuals (angels) or established venture capitalists, with the 
first seed round raising perhaps $500,000” (Deloitte, 2013). 
 
A central growth condition of a company is the ability to raise capital. In 2009 the greatest 
economic recession the Danish economy had experienced for decades, made the already 
political subject of how well SMEs are able to achieve capital, more current. In 2010, 
Plovsing and Bøegh (Statistics Denmark) conducted the investigation “Små og mellemstore 
virksomheders adgang til finansiering”, in which they sought to further explain the current 
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development26 (Plovsing & Bøegh: 2010: 5). One should take notice: the newest data are 
from 2011. This is because the report was produced as a one-time project and not a re-current 
job.  
 
The problem exists in financial theory as well: “The Financing Gap” is a theoretical construct, 
which is used to describe a presumed absence of capital for SMEs in phases leading to them 
being noted on the stock exchange. In this part of the evolution of a business, growth is too 
fast for management to rely on retained earnings and capital from friends and family which 
had previously been sufficient for getting the company “up and running”. As SMEs of this 
“intermediate” phase are unable to acquire capital from the stock exchange, due to the costs 
associated with going public, opportunities go unexploited, leading society as a whole worse 
of  (Arnold, 2007: 217).  
 
  
                                                 
26 Classification codes of branches investigate 
D: DB07 21-groupings C, F, G, H, I, J, L, M, N. Total population: 13.990 companies) 
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In their report, Statistics Denmark adopts the following working definition of sources of 
finance: Debt, equity and other. Following, the overall conclusion of the report is that: “The 
total amount of companies that sought to achieve finance was significantly higher in 2010 
than in 2007” (Plovsing & Bøegh, 2010: 8). This total amount is distributed as follows: 
 
From the chart we see that the amount of companies that sought equity finance had increased 
from 3 % in 2007 to 6 % in 2010. In continuation, though the total amount of companies that 
sought debt finance in 2010 had increased from 19 % in 2007 to 24 % in 2010, not all 
received what they applied for. In the following figure we see that in 2007, 92% of companies 
seeking loan finance was granted it, whilst the number had decreased to 69 in 2010. 
Following, the amount receiving partial debt finance increased from 5 % in 2007 to 19 % in 
2010, visualized as follows (ibid: 10): 
 
Figure 7 - Amounts of companies that sought finance - (Plovsing & Bøegh, 2010: 9) 
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As we can see, the total amount of companies that fully achieved debt finance had fallen from 
92 % to 69 %, whilst the amount of companies that achieved partial debt finance had risen 
from 5 % to 19 %. The amount of companies that did not receive any debt finance in the 
period of 2007 was 3 % - a fairly small number – but this amount had increased to 12 % as of 
2010. What is interesting about this trend of companies finding it more difficult to receive 
debt finance is they need had not decreased, as we saw in the first chart. As we can see in the 
following chart, the percentage of companies that did not apply for debt finance at all did not 
do so, because they did not lack funds; it was because they changed to equity finance:  
Figure 8 - Companies seeking debt finance, (Plovsing & Bøegh, 2010: 11) 
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In 2007, 78 % of companies that did not apply for debt finance did so because they did not 
have the need. In 2010, this number had fallen to 70 %. Further, 19 % of companies did not 
apply for debt finance in 2007 because they sought equity finance instead. This number had 
increased to 24 % in 2010.  
 
The problem did exist at our respondents as well. Jan Armand Nielsen who in 2012 started his 
business Zeex explained how he then had trouble achieving capital given the financial climate 
of the time. In trying to attain a loan from the bank, he describes their response as follows: 
 
“They said: no thanks, we are not going to invest in a start-up company. They was not even 
dialogue about it, they were not interested in hearing about it (read: the company), (…) two 
years ago, when the storm was at its all-time high, everyone were holding on to their hats and 
glasses. They were not going to lend out money at all” (Appendix 1: 84). 
 
Jan Armand Nielsen consequently had to ‘bootstrap’ his business to get it up and running, and 
in being afraid that venture capitalists were to buy him out prematurely, he this day regrets 
that Equity Crowdfunding had not been an option to him those years ago (Appendix 1: 86).  
Figure 9 - Reasons for not seeking debt finance, (Plovsing & Bøegh, 2010: 14) 
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The case of Equity Crowdfunding in the U.S. 
“Deloitte predicts that Crowdfunding portals will raise $3 billion in 2013, double the $1,5 
billion raised in 2011” (Deloitte, 2013: 16). 
 
So reads the first sentence of Deloitte’s 2013 report “Technology, Media and 
Telecommunications Predictions”, in which the auditing firm considers new phenomena of 
interest. Like scholars, Deloitte recognizes Crowdfunding as a complex phenomenon, and 
consequently make use of the same categorization as used by the scholarly community; 
Crowdfunding takes the form of 4 groups: Peer-to-peer lending, Reward-based, Donation and 
Venture Capital (Deloitte, 2013: 16).  
 
Whilst all four have their own distinct elements worth investigating, “Venture Capital” stands 
out, because of the passing of the JOBS act and its de-regulation of Equity Crowdfunding. 
Deloitte (2013) hence predicts that this category can raise more than a billion dollars 
worldwide, as opposed to $100 million had the regulations stayed intact (Deloitte, 2013: 17). 
Even the president of the U.S. has expressed enthusiasm as the JOBS act was successfully 
passed: 
  
“For start-ups and small businesses, this bill (JOBS Act) is a potential game changer” 
(Mollick, 2013: 2, referencing to President Barack Obama). 
 
Crowdfunding represents a new regime in how new ventures are funded and the promise is 
not short of ambition: To solve the venture finance gap by removing traditional geographic 
constraints and intermediary financial institutions, using the Internet. As we know, venture 
capitalists are professionals who invest “smart money”, that is, capital and their knowledge 
and expertise. In Europe, 22.000 SMEs are backed by private equity such as Venture capital. 
Common practice is for private equity funds to form 10-year limited partnerships, before 
focus shifts to reselling the shares of the companies at a profit. This long-term perspective, 
with emphasis on sales value at the end of the period and not on dividends, is known as 
“illiquid investments”. This way of investing distinguishes VCs from hedge funds and other 
speculators in the market. In continuation, VCs practice differ from “buyouts”, that is, private 
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equity used to buy a majority of an established company so as to perform a restructuring of 
the firm’s capital structure before an IPO (EVCA, 2014: 5). 
 
Though the role of VCs to provide the much-needed investments that facilitates growth for 
SMEs is invaluable, it seems that the traditional venture capital model, is at least for the 
moment out-dated. The U.S has experienced this problem; rather than being patient and allow 
for companies to grow over a period of years, VCs are now increasingly seeking quick returns 
and early exists. Also, VC communities have geographically withdrawn to the two poles: 
California and New York/Boston, whereas smaller communities in cities such as San Diego 
and Austin have declined (Holstein, 2012: 1-3). The consequences for job-creation and 
economic growth in the absence of an efficient funding system for start-ups are grave: 
 
“The broadest consequences of the seed-stage funding crisis, however, is that only a tiny 
percentage of the intellectual property in American universities, research institutes, national 
weapons laboratories and hospital will be commercialized successfully. At a time when the 
US is hungry for new sources of growth and job creation that is obviously unfortunate.” 
(Holstein, 2012: 3). 
 
Whether equity Crowdfunding is a genuine threat to established Venture capitalist actors for 
SMEs is a subject of discussion. Despite being the smallest Crowdfunding category in terms 
of total funds, organizations such as Deloitte work from the assumption that Equity 
Crowdfunding is going to gravely alter the financial landscape (Deloitte, 2013: 17). 
Meanwhile, others are less confident in the potential of Equity Crowdfunding: 
 
“It is unclear, however, the degree to which Crowdfunding for equity will ultimately 
substitute for other forms of more formal venture funding, especially as the rules around 
Crowdfunding for equity are evolving and early stage investors typically offer much more to 
new ventures than simply funding – including advice, governance, and prestige” (Mollick, 
2013: 3). 
 
Finally, Equity Crowdfunding could become merely a complementary form of finance to the 
existing. Preceding VC involvement, Equity Crowdfunding could become the “round 
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market”, that is, where start-up companies that have not yet proven quality of concept go to 
achieve high-risk seed capital in line with the “friends and family” category. In a recent 
survey, seed financing from VCs was shown to have decrease by almost 50 % per year, and 
consequently, there could exist a “finance gap” in this category from Equity Crowdfunding to 
fill. In this way, Equity Crowdfunding could be for the riskier ventures, before they aspire to 
achieve “institutional money” of about $1 to $3 million dolllars (Deloitte, 2013: 17). 
 
Andreas Baungaard Christiansen from Danish Crowdfunding Society stresses this point as 
well. He sees ownership as the central explanation for this fact, in that Equity Crowdfunding 
sharesholders have little influence on the business given the size of their contribution. As the 
larger venture capitalist that enters with a significant investment receive seed at the board and 
hence power in the organization, Equity Crowdfunders are in this sense going to become a 
supplementary to the more influential actors in the Danish financial market (Appendix 3: 
106). He continues by elaborating on the limitations of Equity Crowdfunding given the size of 
the pool of businesses in Denmark which he considers too small for there to exist platforms of 
high profitability:  
 
“It is a new revolution in how one achieves finance, and I definitely believe that there is going 
to be profitable platforms, but I doubt that they are going to be worth billions” (Appendix 3: 
106). 
 
Considering the legislative future of Equity Crowdfunding, Andreas Christiansen points to the 
American situation where the JOBS act has been approved. Despite being considered 
common knowledge, the JOBS act does in actually not open Equity Crowdfunding to every 
investor. With its implementation January 1st 2014, the JOBS act still requires investors on 
Equity Crowdfunding platforms to be accredited investors. It is therefore not a crowd, but 
instead the already seasoned business angel investors who now have easier access to what 
they were already practicing (Appendix 3: 109). Rules on required paperwork are not 
loosened, why Equity Crowdfunding is still only for the resourceful and thus able to hire 
lawyers to handle the legislative aspects related to it. As Andreas Christiansen explains: 
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“In America, Equity Crowdfunding is still 100 % for Business Angels, or ‘rich people’, 
though we are seeing more of these ‘rich people’ that were not investing before trying it out. 
You can call it a start” (Appendix 3: 108). 
 
Holstein (2012) comments on the dynamics of Angel Investors in his article “Where’s the 
Venture Capital” in which he explains how Angel investors typically seek philanthropy and 
network-building when deciding on which investment opportunities to engage in. As he 
explains: 
 
“(…) angel investors – typically wealthy individuals who wished to find alternative 
investments (…) formed networks so that they could pool their capital and minimize risks. 
Angels have tended not to be activist managers and their networks have tended not to be well-
organized over the long-term” (Holstein, 2012: 2). 
 
In conclusion of these observations, Andreas Christiansen explains how he had personally 
experienced this through his work on the platform Fundable. He gives an example of how a 
Boston-based company had to raise $12-15 million, which was too much for the network of 
angels already linked to the business. After raising $7 million, their goal was seeded through 
Fundable, by which they came in contact with another Business Angel network that was 
willing to supply the remaining capital. In this way, the mechanism of Crowdfunding was 
used, not to issue a large number of shares to the public, but to make public the need for more 
“smart money” from other resourceful Business Angels (Appendix 3: 108). 
Sub-conclusion  
Though describing the current financial situation in Denmark as critical would be an 
overstatement – the country was not hit as hard by the crisis as others - it is commonly known 
to scholars and policy makers, that the financial crisis has tightened the availability for funds 
for Danish SMEs. On the way towards IPO, early-stage companies are to a lesser extend 
achieving seed, venture and growth capital – by which the failure to commercialize Danish 
intellectual property will lead society as a whole worse off. From Statistics Denmark’s 2011 
report, we learn that SMEs have changed their financial behavior slightly in favor of equity 
capital in the period of 2007 to 2010. Where venture capital has played a vital role in 
financing these up-start companies, these traditional financial institutions have showed little 
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incentive to provide high-risk capital yet. Because of this protectionist behavior, there exists a 
venue in financial markets for Equity Crowdfunding – with its low barriers to entry and high 
risk-willingness – to fill. As such, Equity Crowdfunding could become a complementary form 
of finance, a screening market, where high-risk ventures go to test the quality of their ideas, 
before moving on the “institutional” money. 
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PART IV: The Pricing of Crowdfunded Equity shares and the role of 
debt 
Now that we have become informed about the various aspects of Equity Crowdfunding, we 
shall investigate the question of how the price a Crowdfunded share is set. This question is 
unfortunately not easily answered, as scholars far from agree on how the most precisely 
answer is: 
 
“We do not know whether Crowdfunding efforts reinforce or contradict existing theories 
about how ventures raise capital and achieve success” (Mollick, 2013: 1). 
 
Generally speaking, Equity valuation is a fundamental subject of analysis to financial theory, 
but is considered more difficult to arrive at a conclusion than bond valuation, for three 
reasons: (1) Cash flows are rarely known in advance, (2) there is no date to maturity, and (3) 
the market rate or return is not easily observed (Ross, 2013: 235). To arrive at the price of a 
Crowdfunded Equity share, we shall look into how different methods arrive at a price. 
Dividend Growth Model 
Some companies adopt a dividend policy by which cash flows paid out to shareholders grow 
at a stable rate, called g.  As asset that pays out cash flows at a constant growth rate forever is 
known as a growing perpetuity, and its price is equal to the present value of the its future 
dividends, divided by the discount rate less the growth rate g (ibid: 238): 
 
Pt = 
𝐷𝑡∗(1+𝑔)
𝑅−𝑔
 
 
The model is limited to the variables: Cash flow, growth rate, and required rate of return, and 
hence insufficient in answering our question: “How is a Crowdfunded Equity share priced?” 
As the primary advantage as well as disadvantage of the model is its simplicity, and more 
specifically, is assumption that a company has to pay dividends to be priced. As we have 
learned in previous chapters, investing in Equity Crowdfunding does not promise a constant 
stream of cash to shareholders, but is to a larger extent a game of speculation, in which 
investors hope to encounter the next “big thing” such as Google or Facebook. Why many 
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years subsequently could go by before shares become valuable in terms of dividends and sales 
price in the market. Had it been the case that Equity Crowdfunding companies were paying 
dividends, the second assumption that the dividends grow at a constant rate is problematic, as 
this has been shown never to be the exact case (ibid: 453). Only when steady growth is most 
likely to occur, can we make use of the model. As a final point of criticism is the model’s lack 
of including risk in its pricing of equity, which unlike SML that we shall see next, does not 
adjust according to the risk profile of the investment.  
The Security Market Line and The Capital Asset Pricing Model (CAPM) 
Another model to consider in pricing Crowdfunded Equity shares is to take into account the 
relationship between risk and return. This method is built on the notion that investors create 
portfolios, weighted with risk-free and risky investments in order to reach a desired return. 
The model implies that all investors have similar expectations to the return on assets, and that 
there are unlimited risk-free securities that can be bought and sold at a constant rate (Ross, 
2013: 416-417). These assumptions define the Security Market Line, the expression of how 
risk is rewarded in the marketplace. The combination of risky and risk-free assets that 
investors hold make up a slope called the reward-to-risk slope (ibid: 430-431): 
 
“The reward-to-risk ratio must be the same for all the assets in the market” (ibid: 434). 
 
The question thus becomes how risk-reward ratio is calculated. The CAPM model is used to 
answer this question. With the model, the expected return on equity is modelled as the 
function of (1) the risk free time value of money Rf, (2) a premium for systematic risk Rm, and 
(3) the amount of systematic risk expressed in terms of the beta-coefficient (β) relative to a 
market average. The model is expressed as: 
 
Re = Rf + β (Rm – Rf) 
 
The risk-free rate Rf, represent the yield of government bonds such as the U.S. Treasury bills. 
These investments are considered to be the safest possible choice, and hence this risk-free rate 
sets the foundation for the return that the rest of the market requires. The National Bank, 
through its issue of securities, sets the risk-free rate in Denmark. This rate has historically 
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been approximately 5 % per annum.28 As we will learn in a later paragraph, it is currently 
lower than the historically 5%. 
 
Rm, the market risk premium, is the risk premium on a market portfolio (Ross, 2013: 435). 
Assets of such a portfolio have two categories of risk: (1) Systematic risk, which influence a 
large number of assets, why it is also known as market risk. Systematic risk consists of market 
wide influences such as fluctuations in GDP and inflation. (2) Unsystematic risk is that which 
is unique to a given asset or segment. Ross (2013) gives the example of a strike; where effects 
will not influence the world’s markets, but rather the specific company (ibid: 422). 
  
This distinction made between systematic and unsystematic risk is not as stable as one might 
think. No matter how small a company is, it is a part of an economy and the connectedness 
consequently links the two. Some risks are however more wide-ranging than others in, and the 
distinction allows us to break down the systematic part of a company’s risk profile. To fully 
work from this notion, we shall elaborate more thoroughly on diversification and portfolio 
risk.  
 
Ross (2013) offers the following example to introduce the concept of diversification: As 
historical data shows that the standard deviation on a portfolio, with a number of large 
common stocks has shown to be 20 %, is the conclusion then, that the standard deviation on 
the annual return is the same? (ibid: 423). The answer is of course no. If only one stock was 
held, its variability would be determining for our return. However, by forming diversified 
portfolios, in which we invest in a range of assets that varies in different ways, we assume that 
we are able to eliminate the unsystematic risk of holding assets (ibid: 426). 
 
In arriving at a price on Crowdfunded Equity shares, the CAPM method prescribes that we 
consider the only the systematic risk, or market risk premium, of the assets. To do this, we 
introduce beta: 
 
                                                 
28http://www.nationalbanken.dk/DNUK/Publications.nsf/(sysPrintViewDefault)/728FAACB569EAEE6C1256E7C003F6D08/$file/2003_M
ON1_the75.pdf   
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“Beta coefficient: The amount of systematic risk present in a particular risky asset relative to 
that in an average risky asset.” (Hillier, 2011: 359). 
 
The beta coefficient is used to measure the amount of systematic risk in an asset relative to a 
market average and thus its appropriate return. If an asset is more risky than the market 
average, β exceed 1, if it is equal to it then β = 1, and if it is less than it β is less than 1.  
 
As we have learned, the risk premium of an asset depends only on its amount of systematic 
risk when holding a diversified portfolio, measured by the β coefficient. The SML approach 
is advantageous because it adjusts for risk, and can be used for companies other than 
those with a steady growth rate in dividends. The disadvantage of the model lies in the 
reliance on a market risk premium and the beta coefficient, which has to be estimated 
with great precision for the results to be reliant in any sense. In arriving at a price on EC 
shares using CAPM, we are lacking an appropriate market risk premium and beta. In this 
respect, the usefulness of the CAPM is limited. Another point of criticism is the models 
reliance on historical data. As we know from our initial philosophy of science considerations, 
this carries with it an inherent uncertainty. Additionally, there exist none, or very little, 
historical data on Equity Crowdfunding to be used in our case, which subsequently reduces 
the usefulness of the model. A final point of criticism of the model relates to upstart risk of 
the companies that are most likely going to make use of Equity Crowdfunding. As we have 
learned, the market for Equity Crowdfunding is most relevant to early-stage businesses. 
Unlike more mature actors in the field such as Novo Nordisk in the medicine industry, and 
The Mærsk Group in the shipping industry, upstart carry with them added risk, which the 
CAPM model does not take into account. It is therefore most likely that institutions that 
specialize in investing in upstart-businesses, such as Venture Capitalists and Investment 
Banks, apply other models that take into account these additional variables, when assessing 
the return on investing an upstart business.  
Capital Structure Theory 
In arriving at the cost of equity for EC shares, we continue by introducing two concepts: (1) 
Business risk, which is linked to the operations of the firm and thus depends on the systematic 
risk of the company’s assets, and (2) financial risk, which is the equity risk that comes from 
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the financial policy, or Capital Structure, of the company (Ross, 2013: 531-532). We already 
know business risk as market risk, hence we shall elaborate on the financial risk in this 
chapter. 
 
The Capital structure of a company is of great importance to shareholders and how they 
value the company. The question of capital structure is a matter of maximizing the value 
of the company, and it is to be considered a reflection of its borrowing policy, which 
consequently influences the company’s cost of equity. The accounting equation, which is at 
the core of financial theory, is:  
 
Assets = Equity + Liabilities 
 
The question is then: what leads companies to manipulate the accounting equation, so 
that it becomes as follows: 
 
Assets = Crowdfunded Equity + liabilities 
 
For a young entrepreneur with a good idea, the sources of capital for daily operation, 
new investments or scaling is of grave importance: Should one incur debt, issue stock 
publicly or privately raise capital as Equity Crowdfunding?  
 
To answer this question we shall consider Miller and Modligliani’s proposition, and the 
assumption that since assets are not directly subject by capital restructuring, we can consider 
the question of capital structure independent of a company’s investment decisions. The M&M 
proposition II states that: The firm’s cost of equity capital is a positive linear function of 
the firm’s capital structure (Hillier, 2011: 451-452). Debt finance is key in understanding 
this. To the financial manager, debt has two distinct effects: Its interest paid is tax 
deductible, and debt increases the amount of financial distress, hence increases the 
required return on equity (Ross, 2013: 538).   
 
How then do issuers of Crowdfunded Equity determine their capital structure? This is 
unfortunately an arbitrary question, as there are two explanatory perspectives on the question 
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of the Capital Structure Theory Decision in financial theory, each based on the propositions of 
Miller and Modigliani (1958). The first view of capital structure is The Static Theory of 
Capital Structure, in which an optimal structure is assumed to exist as a trade-off between 
debt and equity. Because debt finance is preferred to equity due to the tax deduction on 
interest paid to debtors, it is assumed that a company will borrow up to the point where the 
tax benefit on the next DKK is equal to the cost of probability of financial distress. When the 
company’s WACC is minimized and the value of cash flows maximized, the optimal capital 
structure is reached (Ross, 2013: 539). The second view is called The Pecking-Order Theory, 
a perspective that has earned attention as it has been shown empirically that many large, 
successful companies used little debt in their capital structure (Pinegar & Wilbricht 1989; 
Bradley & Jarell 1984). Upon the assumption that retained earnings is the most preferred 
source of capital, the pecking-order theory of the capital structure decision postulates that 
issuing new private equity from external sources is the least favoured source capital to 
managers, because ownership is diluted. This means that even in scenarios where private 
equity is less expensive to debt finance, the latter is chosen because of the question of 
ownership. As the most preferred source of capital are retained earnings. As such, the theory 
does not consider there to exist an optimal capital structure, but debt is preferred because it 
does not dilute the ownership of existing shareholders (Ross, 2013: 545-546). In this view, the 
question of capital structure is not a question; it is a struggle for power through ownership.  
Sub-conclusion 
In taking a deductive approach to the question: “How are Crowdfunded Equity shares 
priced?”, we have learned that the question is not easily answered, but a product of many 
variables. Assuming the issuing company has a stated dividend-policy, the growth rate of the 
dividends and the required rate of return can be used to arrive at present value price of the 
share. But as we have learned from previous chapters, Equity Crowdfunding is seldom the 
question of how much dividends are to grow, but rather when there will be dividends, if any. 
We saw earlier that this is called ‘illiquid’ investments. The CAPM model uses the risk-free 
rate, the market risk premium and the beta-coefficient to determine the amount of systematic 
risk present in an asset and consequently the return on equity required. The model does 
however fall short in that it does not consider the appropriate rate of return for the much risky 
start-up companies that likely will make up Equity Crowdfunding, but instead categorize in 
terms of industry. One could however imagine that the added risk of being a start-up could be 
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categorized as being unsystematic risk on an asset. The final aspect to consider is the financial 
risk of Crowdfunded Equity shares that follow from the degree of leverage in the capital 
structure of the companies. The Capital Structure Decision and its consequences for the 
amount of gearing, is a known problem to financial theory, and there are different theories 
today each with their own distinct approach to explaining why the world appears as it does. 
But one thing is theoretical prescriptions another is real-world experience. As we have learned 
in previous chapters, countries enabling Equity Crowdfunding as a financing means, is more a 
question of achieving any capital, than it is a question of achieving the right. To many 
investors, private equity becomes an attractive solution when loan finance is scarce, and the 
fear of ownership dilution hence less of a problem if the alternative is nothing. In this sense, 
Equity Crowdfunding shares and their pricing could be understood as a reaction to the 
traditional of Venture Capitalists and Angel Investors who seek influence in the business. EC 
could be thought of as an alternative that does dilute business ownership but to so large a 
group of people who individually has a small weight, that the problem is reduced.  
 
But before we get ahead of ourselves, we shall return to our EC pricing inquiry. CAPM 
appears to be the most appropriate model to use in our case, despite its limitations that we 
have considered earlier. This includes that we will receive an appropriate rate of return on 
equity, for an investor with a diversified portfolio as opposed to a market price. Despite this 
change of conclusion arrived at, we use the CAPM by adding an extra risk-premium for start-
ups. By doing this, we arrive at an expected return, which nonetheless lays the foundation for 
what would most likely be required. The risk-free rate in Denmark is currently at 2 % per 
annum29. Because it is a difficult task to estimate a real-world Rm, we received from a finance 
professor at RUC a likely rate of return on a market portfolio for startup-companies such as 
those potentially making use of Equity Crowdfunding of 20 %, and a beta coefficient to that 
rate of 1.5. One could also use the historical data from the Danish C20 index, in order to 
arrive at an approximated market rate. The required return of Equity Crowdfunded shares is in 
our thought-experiment then: 
 
Re = Rf + β (Rm – Rf) 
                                                 
29 http://www.banktorvet.dk/oekonomi/markedsrente/ 
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Re = 0,02 + 1.5 (0,2-0,02) = 0,29 ≈ 29 %  
 
What we arrive at is the required rate of return on equity for investors with diversified 
portfolios. A required rate of return on equity of 29 % may appear as harsh conditions, but as 
have learned from our previous argumentation, Crowdfunded Equity shares represent high 
risk investments, that subsequently require high returns.  
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PART V: Managing Equity Crowdfunding: Analysing the mechanics of 
the crowd 
In order to assess the total impact of Equity Crowdfunding, it is necessary to take into account 
not only the financial part, but also consider the overall requirements and competences needed 
by the company in order to make proper use of this kind of capital. Equity crowdfunding has 
some similarities with the known kinds of capital forms, but in some areas, the process 
requires a different skillset for the company in order to engage in this form of finance.  
Besides the pure financial impact on the capital structure on the company thus related to the 
assumed objectivity described by the field of economics, the introduction of the crowd as the 
centerpiece of crowdfunding defines an important part. The newly established company enters 
a form of capital that requires the commitment of a vast network of relations – primarily 
engaged through the established crowdfunding platforms – and through social technology. In 
order to cope with this network, the company must be able to understand the mechanics of the 
crowd in order to make a difference.  
 
“In a setting where amateurs are making decisions about which projects to finance, and 
taking into account the social networks that would tend to be sources of both funding and 
endorsements, the effect of these signals of quality and preparedness is unexpectedly large” 
(Mollick, 2013: 8). 
 
For both the company owners and the primers within the core of the crowdfunding society in 
Denmark, it was apparent that the respondents concerns were focused on the crowd and the 
behavior of their part. The following paragraph in our analysis will therefore focus on the 
crowd and we will look upon it using Stacey’s Complex Responsive Processes. In our context 
the key players defined in Stacey’s world of CRP, the managers are the company owners 
trying to manage the crowd. The agents are all stakeholders committed to the communication, 
regarding the crowdfunding process. Crowdfunding stands out among other kinds of 
financing because the company owners have to engage into the conversation of the crowd in 
order to let the crowd understand the goal of the company’s current effort. Any 
misunderstandings along the way might bring the dialogue ‘off track’ and hence in a direction 
that eventually will not lead to any money for the company.  
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David explains in his interview:  
 
”()…But I can easily imagine, that if large companies crowdfund, in order to create attention 
that it will create negative attention. Take an example, if McDonald’s were to do it, because 
they wanted to introduce a healthy product to the market, I think it would ’backfire’, when it 
was discovered” (Appendix 2: 97). 
 
He uses the word backfiring and explains how he sees that ill use of crowdfunding eventually 
will ’backfire’. This is an example of misused communication and what it might or might not 
bring related to the goal of using equity crowdfunding. It is within these boundaries we seek 
to find possible gateways of grasping the mechanics of the crowd in the following analysis of 
the crowd, related to equity crowdfunding. 
The company owner has to commit his idea into the crowd by engaging himself into the 
dialogue.  
 
If one were to conduct crowdfunding from a strategic choice point of view, the owner of the 
company would measure the crowd as manageable class of people, that could be governed by 
a set of discrete rules that the powerful manager could turn to, if in dire straits. Viewing the 
crowd from a CRP perspective, however forces the company owner not to take stand outside 
the crowd, but to immerse within it and become a part of the dialogue himself.  
Andreas states:  
 
”…() But communication is extremely important. Because you need to market your company 
(…) and attract attention. (Communication) is something the company has to integrate into its 
strategy, by thinking: How do we do this the best way” (Appendix 3: 113). 
 
According to Stacey the patterns evolving in the communication is far too complex in order to 
comprehend by any set of manageable rules, why the owner must become a part of the 
dialogue instead of periodically engaging in it. In this way shaping the dialogue into a 
productive direction. The platform Andreas Baungaard Christiansen worked for, tried to 
reveal as much content as possible by making it easy to search for former asked questions, 
thereby trying to expose as much communication to the backers as possible, in order to let 
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everyone in on the dialogue, thereby enabling patterns to evolve. The funding platform must 
therefore provide, the best possible way to expose as much dialogue as possible. 
This process is also about marketing: 
 
”()…You have to market yourself in a way that attracts people’s attention for people to invest 
in it. I have learned through Fundable that if you are not a marketing guru on social media, 
then you either become it or team with up with someone who is. Because it is a free marketing 
channel, where you access the masses instantly” (Appendix 3: 113). 
 
Because changes in the dialogue eventually becomes changes in organisations, it is imperative 
for the owner to understand how to engage properly in the dialogues. This is vital, because if 
the marketing part of the dialogue has an effect, it will enhance the size of the crowd, bringing 
more potential backers to the fore, but also increasing the complexity to higher levels and thus 
again demand more effort from the owner. 
Immersed in the conversation 
Immersed means to go along your interests or into a situation, where you engage yourself 
fully and so much that you engage others in the dialogue as well. It is what Bourdieu calls a 
‘preoccupation in the game’. It is when in this state that new meanings occur and that we are 
able to persuade one another with our ideas. During the interview with Frederik Ploug 
Søgaard he told that the time companies consume, especially during the due diligence process, 
can be vast. The manager must get occupied in the conversations surrounding his idea. If a 
manager does not use the proper time to engage in the conversations on the social platforms, 
he might neglect three things:  
 
He will firstly not be able to navigate the language in any strategic direction how difficult it 
might be and he will secondly not be able to prosper on the dialogues and the possible input 
they might bring to the company in the form of usable knowledge. Thirdly he will not be able 
to use his crowdfunding efforts as a large marketing campaign. 
It is thus through a local communicative interaction performed primarily on the internet, that 
the company owner is able to form the course of his intentions. Even though the homepage of 
the company on the crowdfunding platform contains information in the form of text, video 
and images, it is through the immersed conversations on the social platforms that the owner is 
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able to guide the direction of the language, discourse and hence the strategy, through a 
iterative social process. David states: 
 
”()…You have to bring an honest mind and product of quality that you can stand by. In this 
way I believe most will people will buy the dream” (Appendix 2: 97). 
 
The dream ascpect through Stacey is indeed important, because it is when we engage with our 
outmost desires, dreams and expectations, that we through our dialogues are able to form our 
communicative partners (Stacey 2011:414).  
Shadowthemes 
During the interview with David, he mentioned the censorship that he sees vital in order both 
to keep some the IP close the company and not reveal it all. According to CRP, the successful 
leader understands the conversation themes that are dominant and fruitful in the creation of 
social objects that align with the companys strategy. David states:  
 
”()…It is through our Lead users, you can qualify the aggregate knowledge. So when the 
crowd says something, which are the subjects we should listen the most to, right now?  
In order to answer your question –the crowd will in its totality be smart, but also contain 
many aspects that might be irrelevant – and it is the relevance that you need to consider” 
(Appendix 2: 101). 
 
It is thus vital for the owner of the company to know which fights to fight in the crowd. He 
must prioritize which elements of the funding process as he values as most important and 
focus on these subjects. If he however is able to shut down the elements of the conversations 
that is counterproductive, he might be able to turn down the shadowthemes that eventually 
will occur. David further elaborates and states that the leader must:  
 
”()…Be good at sorting, but also to analyze the information that returns and to look for the 
patterns in that information, and then take the best you can use.” (Appendix 2: 101). 
 
The patterns referred to in this context is not mentioned in any specific immersed context, but 
as general patterns as a product of the communication. This also reveal that no specific master 
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plan is designed within the communication but that the leader must try to comprehend the 
information by sorting and analyzing it. This emphasizes the effort the owner must grant the 
process of assessing the crowd. 
 
But the manager has to make way for some deviant themes of communication because it is 
within the tension between the legitimate and the shadow themes that potential novelty can 
occur. Shadow communications can take the form of gossip, rumour, inspirational accounts, 
humour and the grotesque. The novelty that the manager can harvest from the crowd and also 
letting the crowd evolve is when the legitimate and the shadow themes are in tension. New 
forms of conversation occur and new strategy narratives can occur. This can bring the 
dialogue and the product into new places with more information that are to be revealed, if the 
manager understands how to balance the legitimate and the shadow themes in a proper 
manner (Stacey 2011:403). 
Selforganization 
Even though an owner through his immersed commitment is able to navigate the crowd in a 
given direction, most of the dialogue will be created through selforganisation.  
As Stacey states the notion of communication is that there is no masterplan or blueprint on 
how the communication is conducted. The pattern of communication is emergent and 
selforganising. The owner of the company must therefore accept that to a large degree, the 
communication and dialogues has a life of its own. The more people engaged the more 
complex is the process of comprehending the nature of the communication and the direction 
in which it moves. But as described through CAS and the complex nature of discrete 
mathematics, it is however possible to push some of the conversation in a given direction for 
a short duration, because of the possibility to make smaller predictions in time, because it 
takes time for tiny differences to escalate. The owner therefore has to engage vividly in the 
communication. This also correlates with our empiric research where again the due diligence 
process, was the most time consuming, because it is in this process, the crowd is trying to 
comprehend the true story behind the company. Any unanswered question contains a possible 
‘butterfly’ that with enough time can morph into another and counterproductive conversation 
that later on will require much more effort in order to ‘normalize’. 
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The honesty provided from the company into the communication in the crowd is vital. If the 
company owner cannot provide a valid honest explanation of herself, the language will 
contain and reflect this. Mead describes the dialogue as taking the attitude of the other and 
also the ability to generalize the attitude of many people. This means that if the discourse is 
infected with dishonesty, this will reflect itself in the immersed dialouges.  
Jan Armand Nielsen describes in his interview: 
 
”()…A different form of openness. If you invite people in, to take a small ownership share, 
you have to invite them to take part in the experience as well. You need to give them a proper 
level of information” (Appendix 1: 88). 
 
Human behavior is 'carried' from one person to another and these relationships in the power, 
will eventually reach out to many people and create population wide patterns. This also means 
that the marketing part of the dialogue will display any attributes of dishonesty and will not 
carry onward the jovial goal of the manager. 
Intellectual Property 
Andreas states in the interview that: 
 
()…You will of course experience that something will be stolen by an IT-conglomerate that 
copies your idea in an early phase, but that is life. In allowing yourself to be cheated, then 
you were not the right person. If you are not the best, then you are not the right” (Appendix 3: 
114).  
 
His notion is that the Danes is too afraid to let go of the IP on the company. The company 
ought to reveal all and commit with honesty in its communication efforts. But if the manager 
can grasp the content of knowledge from the network along with money they bring, he will be 
able to raise smart money. In order to bring this money he must let go of his pride and bring 
his knowledge to the crowd in order to let the crowd enhance its value.  
Spontaneity 
An organization works at its best when it moves on the edge of chaos, where friction occurs 
but within controllable measures. The manager must therefore govern or initialize the 
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moments of friction in order to foster the creativity within the network. The nature of a 
company in the startup phase should be dominated by a lot of new directions as change needs 
to be an intrinsic part of any project (Lawton, Marom, 2013: 29). According to CRP the 
starting company and the network, therefore ought to parallel greatly, because the 
company because of its behaviour keep the network alive and foster the level of 
spontaneity needed in order to have a level of alertness in the discourse. Jan Armand 
Nielsen states during his interview: 
 
”…Yes , that is the game of it. Listen, that is how it is – if an idea comes to mind– here is 
something– that lights the charge” (Appendix 1: 88). 
 
Unconsciously Jan Armand Nielsen describes a behavior of the company owner group that 
according to  Stacey increase the possibility of novelty for the company and the crowd in 
order to move it in new spontaneously directions.  A system too controlled, limits itself from 
being innovative, whereas a system in a state of chaos, prevents it from producing any output 
of value. The innovation point is at a threshold at the edge of chaos, without tipping over 
(Lawton, Marom, 2013: 53). 
Sub-conclusion 
Beyond the financial impact of the crowd, the potential for the company if it manages to tap 
the knowledge from the crowd is huge. But managing the crowd in a any given direction 
before from its knowledge is pivotal in the first place. The company owner has to understand 
the social mechanism, both regarding marketing behavour on social media, but more on how 
to manage the crowd. The important lessons from Stacey is that this cannot be done without 
immersing into the network. The company must dedicate itself to the process of delivering 
information and most importantly – the dream of the company. If the crowd can correlate to 
the wishes and intensions of the owner, the probability that they will buy in on the dream is 
enhanced. While preoccupied in the game, the manager must still be aware on how to keep a 
friction between legitimate and shadow themes and if not present, himself producing elements 
of discourse that keep the fire alive. But the behavior of the man holding the dream must 
conduct oneself with caution, because of the negative impact it can produce. The selfemerging 
element of the crowd, can produce patterns that move in directions not healthy if to prosper 
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from both knowledge and money, why a constant alertness must be governed by 
proactiveness.  
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Conclusion 
We have in our bachelor’s project analysed Equity Crowdfunding in Denmark. In building on 
our epistemological possibilities and delimitations from the chapter on philosophy of science, 
we proceeded by considering the analytical focus and method of conducting the Semi-
structured research interview as the main empirical foundation for a qualitative, explorative 
study of Equity Crowdfunding. We thus instigated our study by first turning to the historical 
context to see how Equity Crowdfunding can be understood in relation to previous historical 
moments and technical developments on the Internet. We proceeded by explaining its 
economic dynamics and potential place among pre-existing sources of capital for Danish 
SMEs. We saw how early-stage capital come from different actors who choose to invest 
during different stages of a company’s life cycle. We looked into how EC removes traditional 
barriers to entry to the investment market, thus bringing in people to whom such practice is 
new, and consequently empowering. We have seen how EC could lead to lower cost of capital 
to entrepreneurs who no longer has to travel around the world to persuade financial 
institutions to invest in them, but can gain access to the people that are most willing to invest 
in them.  
 
After our study of the economic aspects at play that make EC a viable form of financial 
activity, we turned to the exogenous variables that determine why EC has not emerged in 
Denmark. This consequently lead us to examine the laws that govern these dynamics, that are 
in place so as for it not to run out of control, at the loss of investors. Growing from the 
altruistic crowdsourcing communities on the Internet, the transaction of Crowdfunded Equity 
shares has in other countries shown to be based on a contract of trust, leading investors 
vulnerable. Current Danish laws on Securities Trading, and Prospectuses delimits the 
opportunities for SME’s to issue shares on EC platforms, by requiring licensing and large 
capital stock. Whilst the European Union has not yet taken concrete action to experiment with 
Equity Crowdfunding. We saw how individual countries within the European Union 
independent experiments with its implementation, and how Danish politicians are becoming 
aware of its existence and potential, thus opening up the opportunity that EC someday will, to 
an extent, become reality in Denmark.  
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In continuation of these observations we turn to EC in the U.S. and their experience of the 
phenomenon due to recent deregulation of the JOBS act. From this case we learned that EC 
did not become a larger co-operative movement, but stayed as an improvement to the people 
with resoures already in the investment environments. Despite observing the consequences to 
availability of debt finance after the Depression of 2008-2009 to both the American and 
Danish economies, we saw that Equity Crowdfunding had not become the great game-changer 
to SMEs postulated by the American president.  
 
Taking a deductive approach, we aim at arriving at an appropriate valuation on Crowdfunded 
Equity shares. As we learned from our analysis, EC shares are to be considered “illiquid 
investments”. Further, some go as far as to categorize investing in EC as a gamble – money 
that one should only invest if comfortable in loosing them. By a rigours examination of the 
explanatory power of financial models in determining a the correct valuation of Equity 
Crowdfunded shares, we found that the CAPM with its basis on the model of the Security 
Market Line, was most appropriate at arriving a rate of return for high risk EC businesses.  
 
From interviewing people from the Danish Equity Crowdfunding Association to managers of 
Danish businesses, we have learned how EC requires a new paradigm in understanding 
organizational dynamics. Strategy can no longer be a bottom-down practice where top 
executives dictate the organizational agenda. We saw how consensus in experience and theory 
exist in seeing EC as requiring the manager to consider the concepts of CRP and networks 
when bringing the crowd into his business, and how they are to understand the patterns of 
communication and behaviour that determine the future of their businesses in this new 
financial environment.  
 
We have in our project sought to enlighten the most important aspects of Equity 
Crowdfunding in relation to the Danish financial economy as of 2014, as well as innovatively 
brought theory on crowd management to the table. The final answer to whether Equity 
Crowdfunding will emerge in Denmark and become an aggregate good to societal welfare, 
remains a question that history will answer.  
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Perspectivisation 
Turning to private equity in times when banks are unwilling to lend out money to anybody 
spurs interesting new ideas in finance. What has been seen in this year’s bachelor’s project; 
the issuing of private equity on the Internet under the name Equity Crowdfunding, has proven 
a subject worth studying. Among the more creative concepts are Angellist.co, and Pave. 
Angellist.co is an initiative made possible with the deregulation from JOBS act, and is a 
service that enables ordinary people to invest sum, usually a minimum of $1000, to Angel 
Investors who then uses their network and knowhow to find appropriate investments for the 
money. Whilst the return on investments go the people supplying the funds, Angel Investor 
usually take 20 % on the initial amount invested. Angellist.co is interesting because it gives 
the ordinary person a glimpse into the world of people for whom investing in their daily work. 
As such, Angellist connects investors to investments that they under normal circumstances 
would not have discovered.  
 
As another example, a company called Pave now offers to bring together students of higher 
education with student-debt, to investors. As these students cannot loan to cover their debt, 
they sell a fraction of their future earnings to investors for money today. This emergence in 
the sphere of private equity is called Human Capital Contracts, and is seen in the U.S. 
 
In writing our project on Equity Crowdfunding in Denmark, we have had to make various 
choices with regards to the project’s scope. This has meant that we also had to decide on 
which subjects not to work with. EC is worthwhile studying within many academic 
disciplines, but for our problem formulation a stand had to be taken. Other possible EC 
related subjects:  
 
Securities: Denmark was the first country in the world in 1980 to digitalize the process of 
handling securities. Since that time, all securities has been handled paperless, electronically. 
We have chosen not to go into this part of Equity Crowdfunding and take for granted that the 
platforms regulating funding will have digital governance structures that ensure consistent 
handling of securities. 
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Marketing: Though we briefly mention marketing aspects of Equity Crowdfunding that 
relates to receiving funding from the people that are most likely going to make up your core 
customer base in the future, we have chosen not focus in greater detail on them. Explained in 
the project as a mechanic that reduced post-launch variance in sales, it is indeed relevant to 
study. An opinion expressed by two out of three people interviewed. 
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Appendix 
The following contains our appendices, which primarily are based on the transcriptions from 
the interviews. 
Wordlist 
Throughout our paper you might have encountered words and abbreviations where an 
explanation is in order. This paragraph is therefore devoted to list these with its correlating 
meaning. 
 
Word or abbreviation Meaning 
Bootstrapping Funding an upstart company with you own money 
CAPM Capital Assessment Pricing Model 
CAS Complex Adaptive Systems 
CRP Related to the theories of Ralph Stacey – Complex Responsive 
Processes. 
EC Equity Crowdfunding 
Growth Capital Capital invested in expanding companies  
Illiquid investment Investments in a company without promise of dividends 
IP Intellectual Property – Immaterial rights - Refers to creations of 
the mind, such as inventions. IP can be protected by law 
through patents, copyrights and trademarks. 
IPO Initial Public Offering 
Seed Capital Capital invested in companies that are in their initial state 
SME Small- MMedium Enterprises – Denoting the scale of a given 
business or business segment. Usually startups and startups 
with a couple of years trailing. 
SML Security Market Line 
VC Venture Capitalist 
Venture Capital Capital provided to early stage,  high risk companies 
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Appendix: Transcribed interviews 
Appendix 1: Interview with Jan, director and owner of Zeex.dk 
I: Til at starte med, hvad er det din virksomhed gør? 
 
J: Vi laver loyalitetsløsninger og betalingsløsninger til detailhandlen. Det vil sige når vi taler 
loyalitetsløsninger, kender vi alle samme de her Matas kort, Ikea kort og så videre. Dem laver 
vi. 
 
 
I: I står således for hele løsningen for kunden? 
 
J: Vi kan både gøre det på kort, men vi kan også lave det på fingeraftryk. Reelt kan vi også 
lave det på ansigtsgenkendelse, så vi ikke engang behøver at have noget kort mere. Det er der 
bare ikke særligt mange der er særlig ’keen’ på endnu, fordi det der med fingeraftryk, det er 
ligesom om det er noget der er – Så er du ligesom straffet. 
Jeg tror vi bliver hjulpet lidt af den her problematik omkring af Nets der er kommet frem, at vi 
kommer mere frem med ansigtsgenkendelsen. 
 
 
I: Jan, da du startede virksomheden op – Hvor lang tid siden er det nu? 
 
J: Det er 2 år siden nu. 
 
 
I: Der, skulle i ud og rejse noget kapital. Hvad gjorde i? 
 
J: Vi prøvede at hive fat i nogle banker på daværende tidspunkt, men der var ikke nogen der 
ville låne os nogle penge. Vi måtte til lommerne selv. Så det er egenfinansieret det hele. 
 
I: Hvad sagde bankerne? 
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J: De sagde bare nej tak. Vi (re 
D: bankerne) tør ikke satse penge på en nystartet virksomhed. Der var ikke nogen dialog 
omkring det. De gad ikke engang høre på hvad det handlede om. Det gad de da ikke. Vi skal 
ikke låne vore penge ud til sådan noget. 
 
I: Var der nogen af dem der gav en besvarelse omkring om, hvorvidt det var finanskrisen der 
var årsagen, eller om det ’bare’ er fordi i var nystartede? 
 
J: De alle sammen kom med forklaringen om at de skulle holde på pengene. Husk på du er 2 
år tilbage, der hvor det rasede allermest (re 
D: finanskrisen), så der var ikke nogen af dem – Alle holdt på hat og briller. De skulle ikke ud 
og låne penge ud. Budskabet var helt klart – Vi skal ikke låne penge ud. 
 
I: Med en kapital i selv rejste, var i da i stand til at køre virksomheden lineært – at jeres 
omkostninger passede til jeres daværende kapitalindskud? 
 
J: I starten taber du penge. For det første kan du sige, inden vi reelt gik i luften, var der 2 års 
udviklingsarbejde, som er betalt af egen lomme. Det er 2 mand der har siddet og knastet på et 
system i 2 år, som de ikke har fået penge for, hvor man har måtte suge på labben og leve af 
ingen mad. Det første år, tjente vi ingen penge, det andet år lidt mere, men ikke i den 
målestok, så det gav mening. Vi skal jo blive ved med at bruge penge på udvikling, så inden 
vi når et break/even, hvor det bliver rigtigt interessant, jamen der kan da godt gå 2 år mere. 
Sammenlagt så bliver det en periode på en 4-5 år – hvor du ikke tjener penge. IT-
programmører er jo vant til at have en løn på ikke under 700.00, så for dem var det en 
investering af 2x1 million kroner pr. mand – reelt i tabt arbejdsfortjeneste. Plus det de måtte 
lægge. Så hvis du laver sådan et regnestykke, så har sådan en virksomhed som vores kostet i 
omegnen af 5 million kroner, inden vi begynder at tjene penge. 
 
I: Har i nogle nuværende planer om at skabe finansiering. Vil i kunne det nu tror du? 
 
J: Vi ville godt kunne gå ud og skabe noget finansiering nu, men nu er vi nået til det punkt 
86 
 
hvor det ikke er nødvendigt mere. Vi er jo ikke interesseret i at tage nogen ind på en part, på 
nuværende tidspunkt. Vi er heller ikke interesseret i at låne penge, for vi kan godt dreje det 
rundt selv. 
 
I: Men tænker du hvis i skal nå et next level og således accelerere virksomheden at det var 
nødvendigt? 
 
J: Du kan sige igen, hvis du skal accelerere virksomheden voldsomt, så er det et spørgsmål 
om at du skal lave en anderledes salgsorganisation. Så skal du ud og hyre en 4-5 mand og så 
vil du accelerere den hurtigere, men den form for penge er vi ikke interesseret i at låne, for vil 
hellere vokse lidt langsommere. Så du kan sige, fra at vi tager første kontakt til en virksomhed 
og til de beslutter sig for at gøre noget noget som helst, der går typisk 1 år. Så du kan sige, 
hvis du skal holde 5 mand gående 1 år af gangen før der ville ske noget, så bliver et for dyrt. 
 
I: Har du nogen sinde hørt eller stiftet bekendtskab med crowdfunding? 
 
J: Ja, jeg har hørt om det. 
 
I: Kender du nogen i dit nærmiljø der har benyttet det 
 
J: Ja, jeg kender en række business angels. Det er jo ikke på den måde crowdfunding, men 
folk med rigtigt mange penge, som går ind og smider, dybest set hele kapitalen, for at få en 
ejerandel af det. Men ikke som crowdfunding. 
 
I: I og med at i har egenfinansieret jeres egen forretning, tænker du da, at det har været et 
problem at i ikke har fået knowhow ind sammen med fremmedkapital? 
 
J: Da vi startede var vi oprindeligt 4 mand og der var en konsulent med fra et af de store 
konsulenthuse og han lavede det oplæg han nu engang synes han skulle lave med det input 
han skulle lave. Det kunne vi ikke se værdien i. Så vi købte ham ud igen. Han kunne ikke 
tilføre nogen værdi. Så sådan overordnet, kan du godt komme med en masse teorisnak, men 
det passede bare ikke ind i den form for butik vi havde og har. 
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I: Ville du, med det kendskab du har til crowdfunding til i dag, overveje at benytte dig af 
crowdfunding? 
 
J: Fra starten af ville jeg da have gjort det, hvis det havde været muligt på daværende 
tidspunkt. Det havde jeg da gjort. Du kan sige igen, at have 2 mand siddende, i et år eller 2 år, 
og sidde og knaste løs, havde det da været at kunne give dem, nogle penge og de kunne have 
holdt et liv, med familie og børn. Det ville da være rart for dem at have et normalt liv. Det har 
kostet dem meget på privatkontoen. 
 
I: Kunne venture capital penge komme på banen senere hen i forløbet af din virksomheds 
levetid? 
 
J: Ikke på nuværende tidspunkt. Det havde måske været interessant i starten, men igen, lige så 
snart du taler om venture capital, så er der jo en tendens til at der sker en udhuling af 
virksomheden i løbet af ingen tid. De galoperer bare hurtigere og hvis du selv skal følge med, 
så har du ikke penge til det. Jeg har 2 rigtigt gode eksempler på, hvor de er blevet fuldstændig 
udhulet og sidder tilbage med en ejerandel på under 5 %, fordi de havde venture capital folk 
på. 
S: Nu da du fortæller at du godt kunne have tænkt dig at benytte dig af crowdfunding, i et 
tidligt stadie til finansiering, hvad ser da netop i fordelene ved crowdfunding i forhold til 
almindelige startkapitalformer? 
 
J: Jeg ville jo synes det var sjovere hvis man havde spredt det ud på 100 mennesker der hver 
var kommet med nogle penge og således få en lille ejerandel, i stedet for. De skal tage sig 
sammen hvis de skal ind og overtage noget som helst og det ville de aldrig nogen sinde kunne 
komme til at blive enige om. Man kan sige en måde at få penge på, på den måde er at du får 
tilført nogle penge, godt nok ikke de store beløb, men du kan få en masse små beløb og en 
masse små ideer ud af det. Så vi havde fået den kapital vi skulle bruge og der var nogen der 
kunne have fået en off side på det. Uden at vi havde været i fare for at de ville komme 
rendende og skulle overtage det hele om lidt. 
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I: Nogle af de teknologier der bruges ved crowdfunding, det er jo forskellige platforme, som 
man udbyder det her på. Har du nogle tanker om hvis du skulle ud og gøre det her, hvad du så 
kunne tænke dig at bruge? 
 
J: Jeg ved ikke nok til det. Jeg vil sige igen, hvis du lavede en form for folkebørs, så havde 
det jo været det mest oplagte. Almindelige mennesker – Der er da masser af mennesker der 
har 50.000.- i overskud om året, som de godt ville kunne kaste ind i sådan noget. Hvis man på 
den måde kunne være med på et eller andet, så kunne det da være sjovt, men det skulle være 
på en eller anden form for folkebørs. Det skal ikke være så formaliseret, så det skal igennem 
banker, børsmæglerselskaber og så videre, for så bliver det udhulet igen. 
 
I: Når du så nævner det her med at det kunne være sjovt, tænker du så fordi det er pengene 
der er i det, eller er det interessen og den lille ejerandel der driver værket? 
 
J:  Det er da interessen. Det kunne da være sjovt. Prøv at hør, det er alle mennesker der sidder 
med en eller anden fornuftig økonomi og har nogle penge i overskud, så kunne det da være 
meget sjovt. I stedet for at du blot putter pengene over i pensionskasse, at man deltager lidt på 
et eller andet. Hvor man måske kan støtte et eller andet man synes der er interessant. Som 
interesse som fælles i stedet for at sige, jeg er isoleret og bare putter pengene over i en eller 
anden fond. 
 
I: Hvis du skulle bruge crowdfunding, hvad ville du se som det mest vigtige element, hvis du 
skulle give et bud. 
 
J: Det kommer an på hvilken side man kigger på. Hvis du skal ud og præsentere det for nogle 
mennesker, som skal danne sig et ordentligt indtryk af det, så skal du have lavet et ordentligt 
prospekt på det. Længere er den jo ikke. Du bliver nødt til at lave en ordentlig oplysning af 
det. Vi er også nødt til at være rimeligt ærlige omkring at den her risikobetragtning, der nu 
engang er i det. En anderledes form for åbenhed. Hvis du inviterer folk indenfor, for at tage en 
lille ejerandel, så bliver du nødt til at invitere dem med til at få en oplevelse også. Du skal 
give dem nogle ordentlige informationsniveauer. 
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I: Hvordan ser du at en virksomhed, ville skulle forberede sig, for at kunne skabe sig et 
netværk. 
 
J: Hvis du taler om iværksættere, så er der jo mange forskellige typer. Hvis du er en mindre 
håndværksmester, der har fået en god ide, så skal det jo ikke gøres for teknisk for ham. Det vil 
sige igen at hvis du havde en eller anden form for folkebørs og der sad en eller anden 
konsulent der kunne hjælpe med at lave et prospekt, for en hæderlig pris og så få gjort det den 
vej. Så får man en form for ensartethed, så man kan gennemskue hvad det er man er oppe 
imod. Jeg kan godt forestille mig at det skulle være ansatte, men det skulle være nemt at gå 
til. Det skal ikke være en kompliceret verden. Iværksættere mange gange, når de får en eller 
anden ide, så er der fuldkommen tunnelsyn over det, så lige så snart der kommer andre ting de 
skal gøre, så bliver det ikke gjort. 
S: I forhold til netop din virksomhed, vil du have nogle betænkeligheder vil den information 
du vil skulle gøre offentlig. 
 
J: Nej, overhovedet ikke. Selvfølgelig vil der være nogle ting som, hvor du er ude i nogle 
konkurrenceparametre, hvor du ikke er interesseret i at andre får viden om hvad du gør lige 
nøjagtigt der, men omvendt hvis du inviterer folk indenfor og til at smide penge, så bliver du 
nødt til at køre med en eller anden form for åbenhed – ellers er det ikke fair. Selv om det er en 
lotteriseddel du køber, så kan du godt være oplyst omkring det og hvad der er i det. 
 
I: Men den information vil nok uanset hvad, på en eller anden måde komme frem til 
konkurrenterne? 
 
J: Man kunne godt forestille sig en eller anden Georg Georgløs, som har siddet og opfundet et 
eller andet hjemme i spisestuen. Han har nok ikke lyst til at gå ud og afsløre 
overraskelsesmomentet. Det kunne være afgørende for ham. Det er jo nok ikke den form for 
kapital han skal hæve sig med. Så det er åbenhed omkring det, ellers så holder det ikke. 
 
I: Men hvis nu skulle levere Intellectual Property (IP) og tage alt dit knowhow og ikke kun 
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levere til dem som skal smide penge i det, men nødt til at lave en bred markedsføring af hele 
dit koncept – ville du gøre det? 
 
J: Nej. Nej, fordi igen hvis du tager Georg Georgløs der sidder derhjemme ved spisebordet. 
Bare vi begynder at tale om markedsføring og en eller anden form for formalisering, så vil 
han jo stå af. Det er jo ikke det der er hans interesse. Han vil bare sidde og lave de ting han nu 
er god til. Så må der komme nogle på der kan hjælpe ham. 
 
I: Tænker der er noget i din forretning, der vil være for svært at forklare for en crowd? 
 
J: Nej. Man skal passe på med at gøre folk dummere end de er. 
 
I: Hvis du i morgen skulle ud og rejse kapital via crowdfunding, ville du da have et netværk 
der var stærkt nok, tror du? 
 
J: Personligt ville jeg have, men der er da massere der ikke ville have. For mig ville det ikke 
være så svært at gå ud og fortælle hvad det er vi har gang i og få spredt det nok. Det har jeg 
personligt nok kontaktflade til, men det vil der være masser der ikke har.  
 
I: Tænker du at det overhovedet er muligt at styre en crowd og kontrollere deres ageren? 
 
J: Hvis du inviterer dem til et informationsmøde en gang om året, så er det, det. Det er jo ikke 
sådan at de skal komme rendende hver og hver-anden dag og stikke næsen ned i det. Du har 
smidt et beskedent beløb for at få en lotteriseddel, så du kan få penge ud af den, eller også gør 
du ikke. Du kan ikke komme ind og få en bestemmende del eller skulle have noget at skulle 
have sagt. Det kommer til at forvirre alt for meget. 
 
I: Med hensyn til at afholde møder i virkeligheden m(re 
 
D: crowd og virksomhed). Hvordan ville du skabe relationer, for crowden, snakker man om 
foregår normalt over nettet? Var der andre ting du ville gøre i den virkelige verden for at 
skabe mere kontakt? 
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J: Jeg tror sådan noget vil være en dynamisk effekt. Hvis man fik skabt en ordentlig folkebørs 
omkring det – en ordentlig handelsplatform for det, så ville det ske af sig selv. I stedet for at 
de går ud spiller golf en aften, så kunne tage et møde og tale med nogle andre fordi de synes 
det er sjovt. Det er bare en anden for interesse du får. 
 
I: Hvor vigtigt ser du at markedsføringsdelen den er af crowdfunding? 
 
J: Igen, man kunne godt skabe en større markedføringsmonstrum, der skulle køre derudaf. 
Det her er interessant nok i sig selv, så du ikke behøver en kæmpe markedsføring omkring 
det. Jeg tror der er masser mennesker, der sidder med det her overskud og siger at det her 
kunne da være meget sjovt. Prøv at tænke dig, når de render rundt med raslebøsser til det ene, 
det andet og det tredje, så smider folk penge i. Så det kunne da være sjovt.  Lige så snart folk 
har mulighed for at agere på en eller anden måde og være med på en offside, så synes de det 
er interessant. Vi skal da heller ikke være blege for at der er da masser af mennesker der godt 
kunne tænke sig at tjene en god skilling på det hvis det var. Og de har jo altså penge nok til at 
købe en lotteriseddel. 
 
I: I hvor høj grad tænker du at input fra en crowd ville kunne bidrage med ændringer til din 
virksomheds service eller produkt? 
 
J: Jeg er jo ikke mere klog at hvis der kommer en eller anden der kan virke overbevisende, vil 
jeg da høre på ham, men du kan sige igen, hvis jeg skulle bruge min tid på at høre 300 
forskellige mennesker, så ville jeg nok ikke få produceret så meget i dagligdagen. 
S: Hvordan ville du praktisk imødekomme det problem at folk de ville henvende sig? 
 
J: Hvis du giver dem et login til en eller anden hjemmeside, hvor du kan have en løbende 
debat med dem, så kan de skrive hvis de har en god ide. Man skal også være fræk nok til at 
kunne sige, det er fint nok med dine tanker, men det dur bare ikke til os.  
S: Men det er måske præmissen med crowdfunding at man er nødt til at afsætte en del tid for 
berette til investorerne om hvordan det går? 
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J: Ja, jeg er meget enig, fordi du kender at selvom det er 50.000 du kom med, så har du en 
interesse i det, så du bliver nødt til at tage dem alvorligt. Man ved også godt at når mange 
mennesker kommer med 20 kroner, så vil de tages alvorligt for 100 millioner. Så det er den 
her balancegang. 
 
I: Har du gjort dig nogle tanker om din virksomhed med hensyn til kapitalstruktur og tiden 
fremadrettet med hensyn til om virksomheden skal sælges om du vil fastholde eller om du vil 
gå public med den på et senere tidspunkt? 
 
J: Starten var, at det her var en virksomhed der skulle løbes i gang og så skulle den hakkes (re 
D: sælges) af inden for en 2-3 årig periode. Vi har nu overskredet den 2-årige periode og vi 
bliver ikke hakket af inden for det her år. Inden for en 5-årig periode der vil vi være solgt. 
 
I: Det er jeres måde at indfri den oparbejdede kapital, der ligger i virksomheden? 
 
J: Jeg tror mere, vi er jo kommet i den alder, hvor vi er blevet legesyge igen, så for os er det 
et spørgsmål om at vi så skal finde noget nyt at lege med. 
 
I: Det er en rigtigt spændende holdning, for det viser at det vigtige, det er jo rent faktisk ikke 
engang pengene, det er det at kunne lege med det. 
 
J: Ja, det er legen i det. Prøv at hør, sådan er der jo, hvis man kommer på en eller anden ide – 
her er der et eller andet – så er det jo tændvæsken. Der er jo ikke nogen ved deres fulde fem, 
der går ind og investerer 2 år af deres families levetid med små børn og lever på 
fattigdomsgrænsen og slås for at holde kreditorerne for døren, hvis de kunne gå ud og få et 
job til 750.000, hvis de ikke synes det var enormt sjovt. Du skal være gearet af det her sjov i 
det. 
Jeg kan fortælle en lille historie om de 
I: Da vi havde fået en vores første, lidt større kunder, så fejrede vi det ved at gå ud og købe et 
superduper overdimensioneret ekspressomaskine. Vi synes det var enormt fedt at vi kunne få 
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noget ordentligt kaffe. Det var det første vi gjorde. Fuldkommen hjernedødt. Det skulle da 
fejres.  
Appendix 2: Interview med David Overton Holm 
I: Til at starte med kan du ikke fortælle hvad det er din virksomhed den gør? 
 
D: Min virksomhed, er en virksomhed på vej, kan man sige. Det er en virksomhed som der 
skal fremme egne og andres ideer. Det er den korte forklaring. Det er en virksomhed som skal 
booste mindre virksomheder, som har et ønske om at skifte retning eller har et ønske om at 
udvikle deres forretning, eller som har brug for noget indspark til ny inspiration – og nyt 
drive. Det er også samtidig en virksomhed, som skal fostre egne ideer og udvikle egne ideer 
og andres ideer. Det er tænkt som en slags bankboks, hvor man har egne og andres ideer, til at 
udvikle – og så er der en shared profit i det. Så det er en form for boost af nye ideer og 
virksomheden.  
 
I: Har du gjort dig nogle overvejelser om hvordan du ønsker at finansiere virksomheden? 
 
D: Som udgangspunkt, så ønsker jeg at virksomheden skal gro naturligt – Vækst. Det vil sige 
at jeg har ikke noget stort ønske om at skulle have stor kapital ind for at kunne booste 
virksomheden – voldsomt. Det er tænkt som en hobbyvirksomhed til at starte med, som kan 
leve et roligt liv – et liv i sig selv, ved siden af det arbejde jeg har ved siden af. Det er min 
erfaring at det kræver en vis form for is i maven at drive virksomhed og hvis man har den 
udfordring at man konstant skal lede efter penge, så tager man ikke de rette beslutninger. Det 
tror jeg ikke på. Derfor så tror jeg at den måde som vi tænker at starte den op på, er ved at den 
vokser stille og roligt, til at starte med. Vi får noget traction – altså vi noget erfaring, vi når en 
kundeportefølje over tid, som så gør der fra at vil kunne vokse virksomheden. Populært sagt 
kalder man det ’bootstrapping’. Vi tjener de penge til virksomheden og lader dem blive inde i 
virksomheden og så vokser virksomheden ud fra de penge vi tjener. Det kan så godt være at 
der er nogle for, hvis vi falder over de rigtige ideer, at den enkelte ide kan finansieres og 
derved kan vokse i sig selv. Der vil være  nogle ideer der har en venturecase-profil – så vil vi 
skulle tale med en business angel eller en venture virksomhed. Det kan også være at der er 
nogle af de her ideer som har et mere populærkulturel værdi og der vil det være oplagt at 
lægge dem ud i noget crowdfunding. 
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I: Mit næste spørgsmål som ligger i forlængelse af det du netop har sagt, er om du har hørt 
om crowdfunding – det vil jeg springe over og i stedet høre om du har hørt om equity 
crowdfunding? 
 
D: Jeg har hørt om det. Jeg har ikke brugt så meget energi på at sætte mig ind det endnu. Jeg 
ved at det er noget af det nye der sker på markedet, hvor man går ind og finansierer med 
egenkapital og får en andel – en lille andel af virksomheden. Det er det jeg har forstået. 
 
 
I: Tænker du at virksomheden mister noget knowhow ved at bruge crowdfunding og ikke 
benytte angels og CV’er? 
 
D: Jeg vil sige, hvis man har brug for knowhow – så skal man gå efter knowhow, og hvis man 
har brug for finansiering, skal man gå efter fiansiering. I nogle enkelte tilfælde, så giver det 
mening at slå de 2 ting sammen, hvor du får finansiering og så det man kalder ’smartmoney’. 
Jeg vil sige som udgangspunkt, så vil jeg nok foretrække –hvis det er en sag der ligger til 
crowdfunding – så vil jeg nok foretrække crowdfundingen, og så søge den viden jeg har brug 
for,  på markedet og fra relevante personer. En form for mentor-finansieret rådgivning. Det vil 
jeg umiddelbart mene. Bestyrelse i sin virksomhed kan man jo vælge at lave med den tanke at 
man skal have rådgivning til rådighed – som ligger ud over den man får i business angel’en. 
 
 
I: Skal virksomhederne være eksperter i markedsføring og sociale medier for at kunne skabe 
en crowd? 
 
D: Jeg tror ikke at det er modstridende, i hvert fald. Det hjælper ikke kun at være ekspert i 
sociale medier, man skal have noget godt at putte derind. Man kan vel egentligt tale om en 
form for motor. Hvis du har en god ide, så får den mere kraft, hvis du bruger de sociale 
medier. Så det giver god mening, i hvert fald at have en god viden om det og om hvordan man 
bruger de sociale medier til at fremme. 
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I: Kender du nogle i dit netværk der har benyttet sig af crowdfunding? 
 
D: Vi har i mit arbejdsliv, sager hvor der har været brugt crowdfunding – med stor success. 
Airtame, er en af de bedste successer, der også er sket på dansk grund omkring det. Det er et 
spin-out fra DTU. 
 
I: Er airtame et spinout fra DTU? 
 
D: Ja, det er 2 fra DTU og så er det 3 fra CBS. Der er selve hjernen – den tekniske løsning, 
den er lavet af 2 fra DTU. Så er der nogle andre omkring er har været med til ligesom at 
fremme hvordan bruger man så crowdfunding og hvordan sætter man en virksomhed op og 
hvordan driver man virksomheden. Hvad er målet med virksomheden.  
 
I: Har du været involveret i den, eller det kun på sidelinien? 
 
D: Det er kun på sidelinjen. Det har været rent studerende startup. Vi har faktisk fra det 
administrative netværk, der har vi ikke været inde over den. Den er kommet af sig selv. Det er 
jo så også det fantastiske ved vores studerende derude. Det er at de kan sådan noget – også.  
Så jo, jeg har stiftet lidt bekendtskab med det. 
 
I: Kunne du selv overveje at benytte dig af crowdfunding til din egen virksomhed? 
 
D: Ja, jeg vil nok sige at crowdfunding, primært nok til at drive et produkt frem. Den 
virksomhed som jeg planlægger at booste mine egne ideer og andres ideer, der ligger tanken 
jo i at vi skal booste dem og der er crowdfunding jo en fantastisk platform, hvis ideen er den 
rigtige. Men så er det så også ideen vi booster med crowdfunding og ikke min virksomhed og 
der skal vi holde de 2 ting adskilt.  
 
I: Tænker du at det er muligt at skabe en bestemt attitude i crowden? 
 
D: Jeg forstår ikke helt spørgsmålet. 
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I: For at ”overbevise” crowden om at det her, det er den rigtige ide, tænker du så at der er en 
strategisk tilgang der er bedre end andre for at få en crowd? 
 
D: Jeg tror man skal være klar over, hvad det er for en crowd du er ude efter. Det er næsten 
ligesom at gå efter kunder i markedet. For at en crowd skal fungere så skal det jo være noget 
der tiltaler dem nok til at de synes at det her kunne være fedt at ha’ – hvis det er et produkt. 
Airtame som vi talte, har en vis grad af coolness og nyhed over sig og der er jo ingen tvivl om 
at måden du går til kundesegment på – altså crowdsegmentet, det har stor betydning, så det er 
strategiske valg om hvordan du kommunikerer – hvad er det for et image vi gerne vil 
signalere - hvad er det for nogle services / ydelser vi vil levere til gengæld for det her 
crowdfundingfee. Det er mange gange det, crowdfunding går ud på – så køber du retten til at 
få produktet, når det kommer på markedet eller du får en eller anden særlig brandingplads på 
deres hjemmeside – hvis det er noget man gerne vil associeres med. Det skal man være meget 
bevidst om. Så det gælder om at sætte sig godt ind i hvad det er for et produkt du laver og 
hvad det er for en crowd den skal tiltrække. 
 
I: Tænker du at enkelte stærke backers i crowdfunding-miljøet at de kan forcere det her 
projekt i en given retning? 
 
D: Det er jeg ikke et sekund i tvivl om. For det første har man inden for crowdfunding et 
firstmover segment, som er den der tager risikoen, næsten lige meget hvad det er, bare det ser 
interessant ud. Inden for den gruppe vil der være nogle der er opinionsdannere, som er gode 
til at blogge og som er gode til at sprede budskabet. Det vil være vigtigt hvis du skal lave en 
god crowdfunding at få identificeret den her firstmovergruppe og opinionsdannere og så få en 
god dialog med dem og hvordan produkt kan føres ind på markedet på den bedst mulige måde 
– altså inddrage dem.  
 
I: Tænker du at det muligt at der vil opstå nogle mønstre inden for kommunikationen som 
opstår af sig selv – som er virale? 
 
D: Ja, det tror jeg da. Som jeg nævnte før, at hvis der er nogle der fanger ideen som samtidig 
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har en form for platform de snakker på – det kan være en blog eller andet der kan blive læst af 
mange, så vil du kunne sprede et budskab ud fra den persons netværk. 
 
I: Hvad tænker du er de væsenligste sociale teknologier i brug, når man snakker 
crowdfunding? 
 
D: Populært set, er det ’word of mouth’. Det at anbefale noget til en ven og i en digital verden 
betyder blogs meget i den sammenhæng. Så er der selvfølgelig ’likes’ på Twitter, Facebook 
og hvad der ellers er af sociale medier, som man kan bruge. Der tror jeg ikke man skal være 
for hellig – der tror jeg man skal lade internettet råde der. Men man skal være bevidst om 
hvordan man søsætter det – at man kommer ind på den rigtige måde. Det kan jo godt være at 
man kan blive set – at man kan få en eller anden kendt person som har en stor Twitterprofil til 
at twitte om den. På den måde kan man få igangsat noget. Der mange forskellige måder man 
kan komme ind på det på.  
 
I: I hvor høj grad ser du at virksomheden kan være i kontrol af en crowd? 
 
D: Det er nok meget svært. Der tror jeg man skal en eller anden form for strategi for ’what if’ 
– at det hele går galt – hvis der kommer noget opinion imod én. Jeg har ikke set så mange 
sager – det virker til i forhold til crowdfunding – forsøger at gøre det med et ærligt hjerte og 
har et positivt produkt. Så tror jeg ikke at der er så stor sandsynlighed for at det skaber en 
’back-firing’. Men jeg kunne godt forestille mig, hvis nogle af de store virksomheder prøver 
at crowdfunde for bare at skabe opmærksomhed, så tror jeg godt at det kan skabe negativ 
omtale. Hvis McDonald’s skulle gå ud og lave det, fordi de gerne vil have et eller andet 
sundhedsprodukt ud på markedet, så tror jeg den ville lave en voldsom ’backfiring’, når den 
blev opdaget. Man skal komme med et ærligt sind og man skal komme med et godt produkt, 
som man kan stå inde for. Så tror jeg de fleste de køber drømmen.  
 
I: Du har flere gange brugt ordet ærlighed. Er det fordi at du tænker at det er det 
gennemgående i det her – den her jovialitet? 
 
D: Der ligger noget umiddelbarhed i det her. Der ligger et direkte link mellem min 
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virksomhed og dem der funder den – det er tillidslink. Folk køber en idé, som du synes er god 
og som de så også synes er god, fordi du har præsenteret den på en god måde og du virker 
troværdig. Så det er jo tillid – og tillid det bygger på ærlighed. Der er også en form for 
spilteori i det her. For hvis du laver en dårlig crowdfunding og du kommer til at udnytte 
crowdfunding på en dårlig måde, så du mister noget af den tillid, så er det altså svært at 
komme tilbage. Med dit eget navn i hvert et fald. Så jeg tror at ærlighed er den rigtige vej 
frem. Men man skal så ikke glemme at man bygge også en drøm og ærligheden ligger også i 
at man selv tror på drømmen. At man ikke sælger drømmen til nogen uden selv at tro på den.  
 
I: Hvordan ser du at virksomheden skal forberede sig på at kommunikere med en 
crowd? 
 
D: Man skal være åben i sin strategi – sin kommunikationsstrategi. Apple ville have svært ved 
at lave en crowdfunding, på den måde forstået at de er meget lukkede i deres proces frem mod 
en lancering. Jeg tror man skal være en ’frequent communicator’ til sit kundesegment – til sin 
crowd – man skal være ret ofte ud og fortælle om hvad der sker og måske også om problemer. 
Det kan være at crowd’en har nogle andre ting at bidrage med end bare penge. Det kan også 
være at de har noget netværk – det kan også være at de har nogle problemløsningsværktøjer 
som man kan bruge – så på den måde kan man aktivere dem – og så bliver det jo ikke 
crowdfunding – så bliver det crowdsourcing. De 2 ting kan godt hænge lidt sammen.  
 
I: Hvordan tænker du at din virksomhed skal håndtere det at levere viden (red. 
Intellectual property) om processen og services eller produktet ? 
 
D: Jeg tror det er vigtigt hvis virksomheden skal være levedygtig over længere tid at der er 
noget som der er ens eget. Men jeg tror også at det er vigtigt at der er meget der er åbent. Det 
ligger også i ideen om ’open source’ og crowdfundingens miljø at man gør det tilgængeligt og 
folk kan få lov til at lege med det og på den måde kan de bruge det til det, de gerne vil bruge 
det til. At man ikke låser det for meget. Jeg tror at åbenhed er et kerneelement, men så også 
sige at hvis du er en lille spiller og du spiller med fuldstændigt åbne kort på det her og du har 
en fantastisk idé, så er det ret nemt for store spillere at gå ind og nappe ideen og så ser du ikke 
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mere til det. Så jeg tror det er vigtigt at have en lille del, som der er låst, men mange features 
kan sagtens have en stor transparens.  
Det kan godt være at jeg skal tilføje at hvis vi taler om et produkt med et stykke software 
oven på, så kan det godt være at softwaren er Linux, det vil sige at den er fuldstændig åben, 
men produktet har måske nogle designmæssige beskyttelser eller nogle produktmæssige 
beskyttelser på. 
En åben attitude, men dog ikke fuldstændig naiv. 
 
I: Tænker du at der kan være nogle komplekse services eller produkter, der kunne være 
sværere at servere for en crowd. 
 
D: Du skal kunne definere en ret bred crowd, for at kunne lave crowdfunding og det skal være 
noget folk kan relatere sig til så det på en eller anden måde har noget at gøre med deres 
hverdag. Et kendt problem som man finder en løsning på. I Airtames løsning var det 
spørgsmål om at man ikke gad ledninger mellem sit TV og sit apparat – og det apparat kunne 
være mange forskellige ting – og de var trætte af at alle mulige forskellige ledninger og 
forskellige stik, til de samme apparater. Der har de lavet én løsning – ’one fits all’ – og som er 
trådløs. Det er et kendt problem som de fleste kan relatere til, det er ikke noget der tager lang 
tid at forklare – det kan godt være at det tager lang tid at lave, men det er nemt at forklare. 
Så jeg tror ikke vi er ude i CleanTech eller ting med meget lange horisonter – medicinsk lidt 
anderledes, for det er noget som godt kan relatere sig til sygdomsbekæmpelse og andre ting, 
der kan man godt forestille der ville være noget, men det har også en lidt anden karakter. 
 
I: Tænker du at, hvis du gik ud og brugte dit netværk nu, at du ville kunne rejse penge fra 
dem, på din virksomheds ide lige nu? 
 
D: Jeg har nogle ideer i min virksomhed, som jeg tror har rigtigt gode chancer for at rejse 
penge, hvis de bliver serveret for det rigtige publikum, på den rigtige måde. 
 
I: Tror du at du har det publikum på nuværende tidspunkt? 
 
D: Jeg har ikke publikummet lige nu. Vi har nogle indikationer, men det er ikke det samme 
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som et publikum, men der ville det god mening at gå ud og tage en snak med publikum om 
crowdfunding kunne være noget de kunne være interesseret i – om de ville bakke op om 
ideen, inden man går ud og gør det. 
 
I: Tænker du at det nære netværk, om det er muligt at overtale dem til at de hjalp dig på de 
sociale medier, til at bakke op om din idé? 
 
D: Ja, det kunne godt være måden man fik det i gang på. 
 
I: Tænker du det er muligt at starte din virksomhed helt fra ’scratch’ – uden nogle præ-
eksisterende backers? 
 
D: Det kræver noget canvas, men det kan du godt. At have en backer gør det hurtigere og 
nemmere og du får adgang til deres netværk. Det skal siges at en del af den ide jeg har i 
virksomheden er egentligt også at lave et kvalificeret professionelt netværk af crowdsourcing, 
men ikke helt så anonymiseret – Det er også en form for backers – Det er en måde at holde en 
række folk tæt til virksomheden og som kan hjælpe til med at løfte nogle af de opgaver, som 
jeg ikke selv har kompetencer til. Det kan være en revisor der kan hjælpe omkring noget 
økonomi, det kan være en jurist der kan hjælpe med til noget omkring jura – det kan også 
være en professor fra DTU der kan noget på geolokalisering/matematisk modellering, som jeg 
bestemt ikke ved nok om. På den måde kan man trække forskellige kompetencer ind. De 
personer vil ud over at bidrage med kompetencer også få en andel af en eventuel profit – de 
vil så også kunne være med til at sprede budskabet til deres netværk, som højst sandsynligt, 
qua deres ’skills’, vil have en stor relevans i forhold til det givne produkt. Så for eksempel 
hvis man snakker om tracking devices til positionering til diverse udstyr, så vil en professor i 
geolokalisering, højst sandsynligt have et meget stærkt netværk, til at fremme denne her. 
 
I: Ville du vide hvor du skulle starte henne, hvis du skulle starte noget crowdfunding? 
 
D: Der er jo nogle organiserede netværk for crowdfunding og det ville være oplagt at starte 
med at lære dem – både nationalt og internationalt. Vi har Booomerang, som der er et 
crowdfunding (re 
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D: dansk site) site og det er jo et godt sted at starte og lære af de cases der allerede er 
velbeskrevne – jo kigge lidt på historikken. Men dermed ikke tro at historikken siger alt for 
meget om hvordan fremtiden kan være. Trends, hvor bevæger crowdfunding sig rent faktisk 
hen. Hvilke muligheder opstår der. Hvor der er noget uopdyrket land. 
 
I: Hvordan ser du at virksomhederne skal skabe relationer til crowden og er det muligt at gøre 
i den virkelige verden? 
 
D: Jeg ved at Lego har haft stor succes med deres ændrede segmenteringsstrategi, de fandt ud 
af at de ikke bare skulle segmentere på hvorvidt det var en dreng eller en pige og hvilken 
alder pigen havde. Så fandt de ud af hvad der rent faktisk var det vigtigste 
segmenteringskriterie, for sådan nogle som Lego – det var loyalitet – Det var et spørgsmål om 
i hvor stor en grad har du en passion med din kundegruppe – og dem som der er meget 
passionerede for Lego – det er ambassadører og de får mulighed for at påvirke design for en 
række forskellige legomodeller. Så der bruger Lego i hvert fald deres, ’crowd’ – deres kunder 
– til at udpege fremtidens modeller, men også til at kvalificere de nuværende og hjælpe 
virksomheden med den retning de skal køre fordi lead users er med til at sætte vejen. Det vil 
man også kunne gøre med de ideer vi har i vores virksomhed. Så jo der vil være en kerne i 
crowden, som det vil være oplagt at teame op med og have en tæt dialog og relation til. 
 
I: I hvor høj grad tænker du at input fra crowden kan bidrage til ændringer i din virksomheds 
service eller produkt, i forhold til den række projektet du tænker der kommer til at være? 
 
D: Man skal ikke glemme at, når man er en lille virksomhed og skulle være så heldig at få en 
stor crowd, så får du noget spidsbelastning der – det skal man passe på med for der kan det 
svært at nagivere. Som udgangspunkt, så er det jo meget positivt at crowden vil bringe viden 
tilbage. Det der bliver det rigtigt svære, det bliver filteret, for hvornår er det crowden siger 
noget, som blot er et udtryk for en enkelt crowdmembers begrænsede viden. Så der skal man 
være god til dels at sortere men også at analysere den information der kommer tilbage og se 
på hvad det er for nogle mønstre der er i den information og så tage det bedste man kan bruge. 
Det er igennem lead users, der hvor man kan kvalificere den samlede viden. Så når crowden 
siger noget , hvilke nogle af disse ting er det så mest vi skal lytte til, lige nu.  
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Så for at svare på dit spørgsmål – crowden vil som helhed være smart men den vil også 
indeholde en masse ting der måske er irrelevante – og det er relevansen man skal have styr på.  
 
I: Hvordan tænker du at en undersøgelse af virksomheden – en due dilligence proces - bliver 
foretaget i crowdmæssig sammenhæng? 
 
D: Der tror jeg man skal fortælle 2 historier. Man skal fortælle den nuværende situation – Her 
er jeg og jeg har en masse gode ideer, jeg har noget drive og noget erfaring – et CV. 
Og så skal man beskrive den vision og den ambition man lægger for dagen. Hvad vil man 
lægge i det her for at nå sin vision. Det er igen det her med at være ærlig. Ikke at forsøge at 
være noget man ikke er, men omvendt skal man også sige, hvad det er man gerne vil.  
 
I: Er det ikke modstridende i forhold til ærligheden? 
 
D: Hvis man er tydelig i det man gerne vil opnå og hvad det er man lægger for dagen, så de 
ved hvad det er man køber ind til – Det er jo ærligt. Men derfor skal man ikke fortælle 
markedet alle detaljer af sin plan, fordi det vil kunne misbruges. Man skal være ærlig når man 
kommunikerer.  
 
I: Tænker du at snydeprojekter vil være et stort problem på crowdfunding platformen? 
 
D: Jeg tror at det kunne validere sig selv, det tror jeg det professionelle netværk, kan være 
med til at validere. Hvis vi for eksempel har et produkt til geolokalisering, så vil det være en 
blåstempling at have en professor fra DTU, der udtaler sig positivt om ideen for 
virksomheden. Måske endda også backer den, ved at være en del af et advisory board. Så det 
omkring hoax og noget der agerer sig ud for at være noget som ikke er det, det ser vi jo på alle 
steder, i det digitale miljø, så det vil også være noget der kommer til at gøre sig gældende på 
crowdfundingen. 
Jeg ved der er en dansk virksomhed der har den udfordring at de har lavet et godt koncept. 
Det koncept kan de se nu bliver kopieret hjemmeside for hjemmeside. En direkte overførsel af 
deres hjemmeside som ligner deres originale. Det er jo en måde at udstille -  du har fået en 
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god ide, nu gør vi bare det samme og så prøver vi at se om vi ikke kan kanalisere nogle penge 
over i vores virksomhed. Det er plagiat. Det vil du også kunne se inden for crowdfunding.  
 
I: Tror du det er muligt at styre sproget på en crowdfunding platform? 
 
D: Styre er et stort ord i den sammenhæng, men man kan måske guide sproget. Man kan godt 
lægge op til at det skal være ordentligt sprog – det gælder alle sociale medier. Et eller andet 
sted skal det også have mulighed for at udvikle sig. Men det er selvfølgelig ærgerligt hvis der 
kommer en masse negativ input, som ikke har noget hold i sandheden. 
Det skal siges at det at styre sproget handler jo også lidt om censur, hvor censur ligger væk fra 
den åbne del. Så man må tage den dårlige side med de gode sider. Så det er nok et farligt ord 
at bruge ordet styre.  
 
I: Når nu din virksomhed er blevet større, hvad er så målet med virksomheden? 
 
D: Som udgangspunkt starter man en virksomhed fordi man synes man har noget på markedet 
med og man har et talent man gerne vil bruge og en lyst. Så længe de 3 ting er til stede, så 
synes jeg ikke det giver mening at sælge virksomheden – men jeg kan sagtens se ide i at sælge 
dele af virksomheden. Det vil sige at man udvikler ny app eller et nyt produkt eller noget 
andet og sætter det på markedet – laver en venture case på det.  
Virksomheden skal ikke sælges, men ideerne kan godt.  
 
I: Overvejer du senere i virksomhedens levetid at benytte dig af centure capital eller angels? 
 
D: Hvis vi ser et par sager som kunne være VC eller angels relevante, men ikke lige nu. Jeg 
kunne godt forestille mig at man kunne kombinere de 2 ting. En business angel kan komme 
ind på et tidligt tidspunkt til at få banket ideen op på et niveau hvor man kan lave en prototype 
der virker. Man kan også lave noget der er nemmere at kommunikere til en crowd og så kan 
man bruge crowdfunding til et niveau, hvorefter man så kan gå efter en venture eller også kan 
man sælge den fra på det tidspunkt.  
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I: Hvor ville du placere crowdfunding henne i tidslinien, i forhold til VC’er og business 
angels? 
 
D: Crowdfunding er for mig en måde at få 3 ting. Du får adgang til nogle penge. Størrelsen er 
afhængig af din ide og hvor god du er til at kommunikere. Du får adgang til et netværk af 
mennesker som måske har noget at bidrage med – og så får du måske som det primære punkt 
en store grad af awareness. Når folk de forpligtiger sig – det vil sige når de giver dig penge, så 
snakker de om det til alle deres venner og bekendte at nu har de givet dig penge, for de synes 
det her er vildt fedt. Så på den måde kan man skabe store awareness. En VC’er vil være god 
til at bringe virksomheden op i det lag som en crowd ikke kan, qua de cirkler de bevæger sig i. 
I forbindelse med VC’er kan du gå på børsen for eksempel. Så det ser jeg lidt senere. Det kan 
også være at du bliver solgt fra til en af de helt store virksomheder – multinationale 
virksomheder.  
Business angel er lidt en ’betweens’ – det kommer an på hvad det en business angel – hvis 
man kan få en seriestarter op, så kan de være relevante at have i starten for at sikre at man 
ikke få så mange fejl. Hvis det er en business angel med et stort branchekendskab og ikke 
nødvendigvis et stort kendskab til startups, så kan de være relevante at få ind, for at lære 
branchen at kende. Men så er et nok når produktet er lidt mere modent 
Appendix 3: Interview with Andreas Baungaard Christiansen 
I: Hvad er din rolle i dansk crowdfundingforbund/forening 
 
A: Ja gid vi var et forbund, det ville være vildt sejt. Ja, vi har jo generalforsamling 28/5 hvor 
vi bliver 100% stiftet med bestyrelse, og så afhænger det lidt af funding. Men jeg er ikke gået 
med i bestyrelsen, af den årsag at jeg potentielt set skal være sekretariatsleder. Men det 
afhænger jo af funding – hvis der ikke kommer noget funding er man jo nødt til at gå ud og 
tage et andet job - og det kan også sagtens være at man bliver man sekretariatsleder på deltid. 
Det har jeg ikke noget imod. Det er egentlig min rolle der, og det er egentlig mig og Frederik 
der kører det hele.  
 
I: Hvad er så Michael Eis’ rolle i det her? 
105 
 
 
A: Han har stiftet det sammen med Frederik. Frederik skrev jo kandidatafhandling omkring 
equity crowdfunding og han har startet noget der hedder finance-lab og crowdinvest osv. Da 
han havde skrevet specialet tænkte han: Det er det nye. Der skal da være en forening der 
varetager interessen for investorerne og platformene. Så hev han fat i Mikael som var det 
oplagte valg – jeg tror også han har brugt ham i sin afhandling for han er nok den der ved 
mest om Crowdfunding i Danmark, eller har den største erfaring med det i hvert fald – og så 
startede de den forening her. Og Mikael kommer til at være i bestyrelsen. 
 
I: Dvs. at du kommer til at leve fuldtid af det her? 
 
A: Det er håbet, mere end forventningen. Lønnen er meget lav, men det er jo et 
fuldtidsarbejdet at lave sådan noget her. Det er jo et fuldtidsarbejde med store vinger bagud, 
der skal ske noget, vi vil gerne informere folk. Hvis det bliver stort nok kommer der 
medlemmer der betaler og store firmaer der synes at det er spændende.  
 
I: Jeg kan mærke at der er et kæmpestort drive. Det er ligesom for en nystartet virksomhed 
(jeg kender andre), det er jo ikke pengene der driver værket. Eller, man skal kunne sælge 
det… 
 
A: Man skal kunne leve. Hvis ikke jeg kan leve af det så er det en hobby og så må man ikke 
bruge al sin tid på det. Det ligesom med fodbol 
D: hvis ikke du er god nok, så lad være med at gå til træning hver dag.  
 
I: Hvor ser du ECF henne pt. I Danmark? 
 
A: Hvor jeg ser det henne? Det er ikke i Danmark. Det eksisterer ikke Danmark endnu.  
 
I: Nej, det er jo ikke legaliseret endnu. Hvad er dine forventninger til det, lad mig spørge på 
den måde. 
 
A: Det kommer til at eksistere. Jeg tror det kommer til at være et sammensurium af os fattige 
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mennesker der kommer til at kunne støtte firmaer sammen med at venture kapitalfonde spytter 
i, og jeg ved ikke om vi kommer til at gå ind træde nogen over tæerne fordi rige mennesker 
går som regel ind og får en større ejerandel og så får de mere at sige for bestyrelsesposter osv. 
Men i sig selv, så tror jeg det bliver svært at have en platform bare i danmark der kan 
overleve, for så mange virksomheder er der ikke i danmark som søger business angel kapital, 
for der er jo ikke rigtig nogen business angels der rigtig lever af at investere, i danmark. 
 
I: De fleste af dem er udenlands. 
 
A: I USA. Business Angel i USA han har jo flere penge end VC’en i Danmark. Det er også 
bare andre stadier af virksomheder de investerer i. Men der kommer jo til at være enkelte der 
kommer til at lave kisten. Det har helt sikkert en værdi, og det kommer til at være et 
Europæisk marked. Det er det vi bevæger os hen imod.  
 
Søren Stenderup der er med i bestyrelsen han er CEO i CrowdcubeDanmark og det der 
engelske firma der laver Crowdfundinger i England, som jeg tror går i nul. Det er jo ikke en 
brændende succes. Det er ikke facebook overnight – venture kapital og masser af store fede 
biler. 
 
I: Det er en start. 
 
A: Det er en start. Det er en ny revolution for hvordan man skaffer finansiering, og jeg tror 
helt klart på at det kommer til at være rentable for platformene, men jeg tror ikke platformene 
i sig selv kommer til at være milliarder værd. Det kan godt være de kommer til at gøre det i 
USA, hvor der er en lidt anden struktur og anderledes firmaer, lidt et andet marked. Hvis der 
kun var 3 crowdfunding platforme i hele Europa så var det anderledes, men for lille danmark 
med 5,5 million mennesker der bliver det svært. Og der skal jo også være åbent for at 
udenlandske firmaer kan rejse kapital i danmark – så bliver det lige pludseligt interessant. 
Hvis det bliver let for et udenlandsk firma at rejse til København, Aalborg, Århus, Roskilde, 
åbne et firma og rejse kapital igennem crowdfuding platform i danmark og de kan sagtens 
søge kapital gennem deres netværk i det land de kommer fra, jamen så er det også interessant. 
Så kan Danmark blive en ”hub”. Men jeg ved ikke rigtig.. jeg håber selvfølgelig på det bedste 
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og jeg håber der bliver rentabelt. Det har helt klart en fremtid. En kæmpe fremtid. Eller ville 
jeg jo ikke være gået ind i den her forening.  
 
I: Hvor meget tænker du at JOBS act har imponeret danske lovgivere? 
 
A: Rigtig meget tror jeg. Man kan jo se at JOBS act kom… det er svært at sige at om det var 
JOBS act fordi Amerikanerne er bare bedre til at markedsføre sig end nogle andre i verden., 
så man kender bare JOBS act, men ikke det der skete i England. England er faktisk langt foran 
i forhold til Crowdfunding i forhold til USA. I England der kan jeg investere. Jeg har ingen 
penge, men jeg kan få lov at investere fordi jeg har bevist at jeg kender til risikoen. Jeg ved 
med andre ord hvor seriøst dumt det er det her jeg kaster mig ud i, og spændende og muligt, 
men jeg kender risikoen ved det og så kan jeg få lov. Det kan du i England, det kan du ikke i 
USA. I USA der skal du have en årsindkomst på $200.000, eller en egenkapital på 
$1.000.000, for at du kan få lov at investere i unoterede aktier, og sådan er det stadigvæk. 
Hvis du vil benytte dig af JOBS Act, som er at du må gå på facebook og sige: ”Hey, jeg har 
en investeringsmulighed. Invester i mig!”. Så må du ikke tage imod penge fra familie og 
venner som ikke er akkrediterede investorer. Hvis du holder ”tys tys” som i gamle dage, så 
må du godt tage penge fra 38 nære relationer og business angels, eller rige mennesker, 
samtidig. Det må du godt, men du må ikke sige det højt. Du må ikke reklamere med det. Du 
må godt have en profil på Fundable hvor jeg arbejder eksempelvis, men du må ikke sige at du 
rejser penge, på facebook direkte, men du må gerne sige at du rejser penge på fundable. Men 
hvis du siger det på facebook er der få der kender Fundable, så det er ikke altid fordi de ved at 
det betyder at man er ved at rejse kapital. Men du må ikke sige: ”Jeg er ved at rejse kapital” 
og så samtidig have din mor og far med som er fattige. Det er en lidt underlig regel, men jeg 
tror det har en effekt på hvad man gør i Europa, for vi ser jo altid lidt på til de Amerikanere.  
Men jeg ved ikke konkret. Jeg kan ikke hive et eller andet ud og så sige, med den her del af 
det skete der noget. Men i USA er det jo stadig… det eneste de har fået lov til er at reklamere. 
Det er jodet JOBS act har gjort indtil videre. Det har ikke gjort at alle Amerikanere kan 
investere i unoterede virksomheder så let som ingenting. 
 
I: Nej, for så vidt jeg kan forstå så er de vel ikke kommet så langt med selve 
implementeringen af loven. Er det rigtigt forstået. 
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A: Nej den er blevet implementeret. Det gjorde de i november og så var det fra 1. Januar det 
trådte i kraft. Men du skal stadig være akkrediteret investor for at kunne investere i de her 
unoterede aktier på Crowdfunding platforme. Så det er ikke en ”crowd” der investerer, men 
det er det alligevel. For du har de her mennesker det investerer, måske endda dig selv, der har 
tjent et par millioner men ikke har tid til at sidde i en business angel forening og hvor de 
sidder og hygger lidt og er rige sammen og drikker god champagne og investerer i de her 
virksomheder og kommer ud og fortæller om dem, men du synes alligevel at det er meget 
sjovt, og du kan jo egentlig også godt lide at spille på fodboldkampe som du gør online. Det 
her er jo også lidt en gamble hvor du investerer i nogle ting, og nu kan du egentlig bare gå ind 
på de her platforme og investere pengene. Og det er lidt det Fundable er, et sted man ”better” 
på, hvor man kan tage det såkaldte ”Dormant capital” også vægte den op og få dem til at 
investere og det havde vi faktisk stor succes med at folk havde en rig restauratør som 
investerede i noget og en Top-executive for ZYZKO (?) som ellers ikke var i noget netværk 
fordi de var så travle i deres hverdag, men nogle gange så havde de lige en halv time hvor de 
satte sig ind og så på nogle virksomheder om de synes var spændende og kastede nogle penge 
efter dem.  
 
I: Dvs. at din opfattelse indtil videre af det her Equity Crowdfunding det er noget mere Equity 
Funding, fordi Crowden der er stadig ikke rigtig inkluderet. Det er stadig de stærkes leg.  
 
A: I USA er det 100 % stadig bare forbeholdt business angels, eller ”rige mennesker”, men 
der er stadig nogen af de mennesker der er rige som ikke investerede før men som nu er 
begyndt at investere. Så det er jo en start.  
 
I: Så man er kommet lidt længere ned i de segmenter der tør kaste sig ud i det, og det er vel en 
god start kan man sige. 
 
A: Ja for der har været folk der turde kaste sig ud i det før, de har bare ikke haft tiden til det. 
Det er sådan: ”Nej så skal jeg melde mig ind og så skal jeg komme og lytte og tale med dem”. 
Nu er det bare på en platform hvor man siger: ”Invester!”. Og så kan det godt være der er 
nogen der sige: ”Ja ja, min advokat tager sig af det”. Der er ikke så meget pis. Så det er blevet 
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meget, meget lettere. Men det vi er i gang med i Europa og det de har i England det er det jeg 
synes er interessant, hvor du kan få 1000 investorer. I USA er der stadig et kæmpe bøvl med 
rapporteringsregler og manuelt rapporteringsarbejde, hvor vi jo i Danmark gør det online. 
Hvis du skal ud og gøre det for en up-start virksomhe 
D: sende breve ud til flere tusinde investorer, individuelt, individuelt tilpassede regnskaber, så 
dræber det jo din virksomhed fuldstændigt. Så skal du bruge alle dine penge på 
administration. Det er jo ikke meningen med det og i forhold til det, er crowdfunding i USA 
stadig bagud. Det er stadig bare business angels – der er kommet flere business angels, lad 
mig sige det på den måde.  
 
I: I forhold til din ansættelse hos en platform, har du haft følingen med ”Crowden” af 
investorer? 
 
A: Jeg havde jo ikke direkte kontakt til det. Der havde vi en Investorrelations-manager, som 
stod for kontakten til dem. Det jeg gjorde i starten var at sidde og lave lister over business 
angels, som vi prøvede at værge ved at sige: ”det er muligt i ikke får nogen virksomheder 
igennem, men se Fundable, der er også virksomheder som kunne være interessante at 
investere i”. Det var det her firma i Boston der skulle rejse $12-15 millioner, hvilket er ret 
meget for et angel nætværk. Det betød at de måske ikke lige kunne købe Ferrari’en, for det er 
jo private mennesker. De rejste så $7 millioner til det her, hvorefter de Seed’er den til 
Fundable og sagde: ”Kan i hjælpe os med den?”. Således fik de så kontakt til et andet 
business angel netværk også i Massachusetts som investerede, men på den måde blev 
platformen brugt til at angels kunne kommunikere med hinanden på lettere. De kender 
selvfølgelig hinanden og kan ringe op, men det er lettere når man allerede er engageret i en 
investering med en profil som de kan gå ind og se. 
 
I: Med det kendskab du har, tænker du at det er muligt at udføre en komplet Due Diligence 
process over nettet, på den lange bane? 
 
A: Det de gjorde på Fundable var, at folk havde deres profil, og investorerne har altid deres 
egne kriterier (det skal lige siges, at de drenge bag Fundable alle sammen har været ude og 
søge venture kapital i Silicon Valley flere gange, så de vidste hvad de lavede), så alle de 
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spørgsmål og alle de ting de svarede på, på deres profiler, var taget ud fra deres egne 
erfaringer med spørgsmål og svar i en sådan proces. Det var således en meget generisk måde 
at bygge det op på: de spørgsmål Fundable stiller skal i svare på, og det er således det 
investorerne får at vide. Der er selvfølgelig altid nogen der vil have individuelle ting at vide, 
men fordi Fundable i USA ikke var en værdipapir-handel (broker-dealer), men i stedet mere 
en markedsføringsplatform; når du sagde: ”jeg ønsker at investere”, blev der sendt en e-mail 
som blev taget mellem aktørernes advokater. Så mens handlen blev mere eller mindre 
foretaget online, var der stadig personlige møder mellem aktørerne med uddybende 
spørgsmål. Så stærkt gik det dog heller ikke, som i eksempelvis England hvor man kan betale 
online uden nogen form for kommunikation.  
 
I: Så selvom man lægger mange penge, så er det således den måde det fungerer på i England? 
 
A: Jeg går ud fra at der er en form for Due Diligence ved større beløb, men det er begrænset. 
Der forekommer jo ”Herding” hvor, at når en entreprenør komme ind med en stor investor i 
ryggen, så følger folk jo med på hans Due Diligence. Men jeg ved ikke om der er nok på de 
platforme til at gå hele vejen igennem, men det synes jeg, men det med at møde en person 
(jeg skrev kandidatafhandling om business angels, og konkluderede, at det vigtigste i 
processen er mødet og hvordan det interpersonelle forhold er, om vi kan sammen som 
mennesker). 
 
I: Det er der måske ikke så meget at sige til i virkeligheden. Mange i de ting vi gør som 
mennesker bunder jo i at det er sociale relationer der styrer det. Så det er måske ”fair nok”? 
 
A: I USA er der bare andre distancer. Der er lidt større. Så hvis du bor i Boston og investerer i 
en der bor i L.A., så er afstanden bare gigantisk. Det er ligesom hvis jeg investerede i en der 
bor i Barcelona, så skal jeg jo stadig synes om personen og tro på, at vedkommende kan 
sælge. Hvis jeg synes han er en nar, men jeg mener han er dygtig til at sælge til Spanierne, så 
er det jo bare sådan det er. Vi ligger ikke sammen, men mine penge er jo ligeså meget værd 
som alle andres.  
 
I: ”Dirty money” findes ikke som begreb. 
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A: Men jeg vil da helt klart også gøre det offline. Alle de dokumenter du skal bruge på 
platformene, budgetter (og dem der har lavet Crowdcube i England er jo business angels og 
gamle iværksættere, så de ved jo godt hvad gamet går ud på. Så det vil jeg helt klart mene.) 
 
I: Hvordan kan man både udnytte og styre den ”self-emergent” kommunikation (ide-
udveksling) der foregår i mellem et tusindtal af investorer og firmaer? Fra platformenes 
perspektiv? 
 
A: Gid jeg havde det gyldne svar, så ville have den vildeste platform. Der tror jeg CrowdCube 
også er foran hvad det angår. De har jo, at mange investerer i enkelte ”deals”, og jeg har hørt 
at de har forums hvor folk stiller spørgsmål, og hvor det er let at søge på de tidligere stillede 
spørgsmål, og alt afhængig af hvor meget du investerer så har nogen ”silent equity” og nogle 
har ”preferred stock” eller normal stock. 
 
 
I: Så der er inddelinger af voting rights? 
 
A: Hvis ikke du investerer et ordentligt beløb har du ikke. Det har jeg i hvert fald set at man 
har gjort på en deal derinde. Det synes jeg egentlig er meget smart. Men derfor kan du/jeg jo 
godt stadig være en advisor/den der ved mest omkring det her i Danmark på det område. Så 
hvis det er der land i skal gå ind i næste gang, så sådan, og sådan, og sådan. Men du havde 
fora hvor man kunne tale sammen, diskutere, og hvor der bliver sagt noget rigtig nyttigt. Og 
jeg tror også der er mange der går ind med tanken: ”jeg synes det er rigtig interessant. Jeg har 
ikke den store viden omkring det, men her har du nogle penge. Samtidig er der også nogen der 
har noget viden, men det jo der hvor virksomheden også skal tænke ind i strategien: ”hvordan 
gør vi det her smartest”. Og det er nok en af de ting der er skrevet mindst om, hvordan man 
administrerer Crowden bagefter. Eksempelvis skal man vel ud og høre UNICEF eller lign. De 
er da rigtige dygtige til at administrere deres Crowd. De gør det hele tiden. Det kan 
selvfølgelig være de bare snyder folk, tager deres penge og så skrider.  
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Det er det der er fedt og anderledes ved Crowdfunding. Alternativt kan du gå ned i banken og 
tage et lån. Det er også Crowdfunding, hvor de tager pengene fra allemulige andre og giver til 
dig. Hey Crowdfunding! Og så tager de lige et kæmpe gebyr.  
 
 
I: Og det er jo lige præcis det der er detaljen. Jeg var ude at snakke med en lille virksomhed i 
går der laver betalingskort-løsninger til detailmarkedet og han har været ude at bootstrappe sin 
virksomhed (det er 2 år siden, der var fuldstændig lukket land i forhold til at låne penge i 
bankerne, og dengang fandtes ECF stort set ikke herhjemme). Han har var den første til at 
bruge ordet: ”FOLKEBØRS”. Det lyder temmelig venstre-orienteret selvfølgelig, men det her 
er i hans optik: hvis det her fandtes dengang, nu har han selv penge til det og virksomheden 
kører (forholdsvis godt), så havde han gjort det. Og det fortæller jo noget om at der er nogle 
mennesker som godt tør og vil.  
 
A: I Danmark mangler investor-mindsettet. Vi investerer bare ikke så meget. Det er der nogle 
store fonde der gør. En normal dansker gør ikke, men sparer i stedet op. Hvorimod i Sverige 
hvor børsen for små virksomheden (som i danmark er lukket) kører godt. 
 
I: Er det fordi vi i Danmark ikke tror på muligheder? 
 
A: Jeg tror det er fordi der bare ikke er en kultur for det. Men jeg tror med vores forening her, 
så kommer der noget. Ja der er jo også en helt masse administrativt. Nu er jeg ikke juridisk 
ekspert omkring rapporteringer, men jeg ved, at desto mere formelt din virksomhed bliver (på 
vejen fra ApS til A/S), desto flere rapporteringsregler skal du overholde, og flere rapporter du 
skal lave. Så lav et A/S for en virksomhed der ikke eksisterer endnu er fuldstændig håbløst. 
 
I: Det er ikke en mulighed på nuværende tidspunkt. +500k for holde den kørende. 
Hvordan ser du at virksomheden skal forberede sig på at kommunikere med et netværk. Hvad 
skal der til? 
 
A: Der skal meget til. Hvis du ikke kan kommunikere på sociale medier i dag, så kan du jo 
ikke sælge (for start-up virksomheder). Store virksomheder har en deal fra tidernes morgen 
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med nogen mennesker, så de sidder bare som kommunedata tungt på markedet. De behøver 
ikke kreativitet og innovation. De har kontakterne. Men kommunikation er sindssygt vigtigt. 
Du skal jo ud og sælge din virksomhed. Det er jo markedsføring. Ved en ECF kampagne er 
du nødt til at få folks opmærksomhed, og den får du ikke ved at sige: ”Jeg har en deal”. Du 
skal sige: ”jeg har verdens bedste deal! Det er fordi jeg er revolutionerende; se eksempelvis 
hvad Apple gør i den her industri, men overvej hvor meget federe jeg er”. Designmæssigt osv. 
er du nødt til at markedsføre dig selv på en måde hvor du får øjnene derhen hvorefter folk skal 
investere i det. Jeg har lært igennem Fundable, at hvis du ikke er markedsføringsguru på 
sociale medier, så skal du enten blive det, eller team-up med en der er. For det er jo en gratis 
markedsføringskanal hvor du kommer ud til masserne sådan her. Du kan også betale dig til en 
masse ting, men det er ikke altid det virker. Det bør man hilde sig lang væk fra. Men helt 
klart. Man skal kunne kommunikere. Det er en markedsføringsting at skaffe de her penge. 
Sådan har det jo altid været. Dem der sælger sig selv bedst, får flest penge. Man skal 
selvfølgelig have ideen, og alt det bagvedliggende, men vi to havde den samme ide, mens jeg 
var bedre til sælge, jamen så er det højest sandsynligt mig der får pengene.  
 
I: Det er der slet ingen tvivl om. 
Hvad tænker du i forhold til virksomhedens IP. Det er jo et lidt andet game, når man nu skal 
dele ud af IP’en.  
 
A: Det er de alle sammen jo så bange for. 
 
I: Præcis. Og med især den danske mentalitet, formoder jeg at folk vil være hurtige til at 
konkludere, at det går ikke.  
 
A: Det er ligesom med Patentdomstolen dernede, og at vi skal passe. Og IT rettigheder osv. 
Hvis der er noget vi gode til i Danmark så er det netop at kopiere alle mulige andres 
koncepter. Der er jo ikke ét nyt IT-koncept der er kommet op, som ikke bare er piv-stjålet fra 
USA eller deslige.  
 
 
I: Det handler hele tiden om at stå på giganternes skulder? 
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A: 100 %, det er jo den måde det fungerer på. Og det er mere politikere der er bange for det 
end IT iværksættere. IT iværksættere er bare sådan nogle der tænker innovation: ”Lav nyt, 
nyt, nyt!”. Og selvfølgelig vil man opleve at komme ud med noget der bliver stjålet af en IT 
mastodont der går ind og kopierer din ide i en tidlig fase, men sådan er det. Så var du bare 
ikke den rigtige når du lader dig snyde. Er du ikke den bedste, er du ikke den rigtige. Jeg tror 
ikke så meget på det – jo, det kan godt være der kommer nogle IP rettigheder og jeg så en 
video omkring patentdomstolen i EU; det handler om at man vil opretholde IP rettighederne, 
således at der i Europa er nogen der har rettighederne til Webshops på mobiltelefoner eller et 
og andet. Det er en form for skræmmesag mod at der bliver oprettet IP rettigheder, men vi 
taler mest om IT hvor der eksisterer et problem. Hvor det bliver spredt som en steppebrand. 
Men hvis du vil lave noget smart, så vil jeg da helt klart lave en prototype der måske ikke skal 
crowdfundes, men det gider folk som regel heller ikke at give penge til.  
 
I: Man kan risikere at den er for specialiseret. Hvor IT det er relativt nemt at komme ud over 
stepperne med, men hvis det er en ting der filtrerer vand eller oliefilter etc. Så er vi pludselig 
over i det særegne og hvis det er til at kopiere, så vil jeg da overveje en ekstra gang før jeg 
lancerer det til en crowd, hvor det er muligt at sige: ”haps!”. Tror du det kan være en hæmsko 
for nogle virksomheder der tænker at ECF ikke er noget for dem? 
 
A: Det tror jeg helt klart at nogle virksomheder vil sige. Også bare fordi de er old-school og 
ikke har lyst til det. Man kan jo ikke kontrollere hvordan informationen spreder sig. Hvis du 
har en særlige ide lægger du den ikke ud online, i hvert fald ikke før du har patent på den. Du 
kan sagtens, potentielt set få en rig investor ind tidligere som samarbejdspartner, og så sige at 
nu har vi prototype og patent: nu skyder vi det her ud og kræver 10 millioner ved at finde en 
masse mennesker. Det kan godt være at den masse er 10 mennesker, men så har du den her 
online kampagne som du kan vise folk, og det er jo ikke sikkert du har lyst til at få Hr. Og 
Fru. Danmark ind over din virksomhed. Men det spændende er, at du kan få det. 
 
I: Tænker du at der findes crowds der kan leve på den anden side af en funding. Som 
overlever et projekt, og derved kan være med til at vækste noget andet. Hvor det netværk de 
har fået opbygget ved at snakke med hinanden og skabe den her ”awareness” omkring 
115 
 
virksomheden gennem Due Diligence processen, derved tænker at vi skal forsætte og funde 
noget andet? 
 
A: Det kunne sagtens være. Ligesom et online-business angel netværk. Der kunne jeg sagtens 
se mig selv, hvis jeg investerede og oplevede at du var primus-motor. Det er som regel sådan 
det foregår: du går ind som investor, laver synergi. Det er det de kører med på angel-invest, 
hvor en rig, kendt person går ind og siger: ”hallo, jeg er lige blevet investor på den her, er der 
nogen der gerne vil investere sammen med mig? Jeg skyder selv så meget i, og jeg har brug 
for at få så mange penge fra jer, og jeg tager lidt penge fra jeres for at køre den her sag 
igennem”. Det er på samme måde, hvis jeg synes at du er primus-motor på et par sager der har 
været en rivende succes, så kunne jeg sagtens forfalde til bare at følge efter. Gå mere eller 
mindre blindt med. Så det tror jeg sagtens, rent logisk set er det meget normalt vil jeg mene. 
Det kan jeg også blive farligt. 
 
I: Korrekt. Det kan blive en indspist lille gruppe. Til gengæld kunne det være noget var man 
siger, at når man får den ”grønne-gruppe” eller et andet smart navn på, så ved man at nu får 
man noget kvalitet på.  
 
A: Jeg tror helt klart at Crowden har en sådan indbygget funktion. Man bliver hurtigt 
udelukket hvis man bare kommer ind og lukker lort ud.  
 
I: Præcis. Og det er det jeg er inde på: der kan opstå mønstre i Crowden som man måske som 
virksomhed ikke havde set komme. Både positiv synergi, men også den anden vej. 
 
A: Helt klart. Jeg synes det fede ved Crowdfunding det er, at den feedback du får fra dine 
kunder er binært. Enten er de meget glade eller meget utilfredse. Sådan er det bare. Men nu 
får du dem ind hvor de reelt har en ejerandel, og således rigtig gerne vil øse ud af deres store 
kloghed, og så skal jeg som iværksætter sådan set bare kunne administrere alt det her. Det er 
det svære; hvordan administrerer du alt den her information. Der må man sætte nogle 
strukturer op ligesom ved alt andet og sige: ”Hør, jeg er bestyrelsesformand i den her 
andelsforening, og det vil jeg rigtig gerne. Jeg har også et normalt arbejde osv., så hver fredag 
kigger jeg 2 timer på det her. Og så kan i ringe til i mig i det tidsrum. Det er lidt den samme 
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måde man er nødt til at administrere det på. Crowden har jo også en tendens til at rette sig 
selv hele tiden. Det ser du eksempelvis på facebook, hvor mange virksomheder bare har kørt 
sig selv ind på facebook. Så er der en der går ind og skriver noget, og en anden der 
kommenterer det og løser problemet. Tak. Så er forummet selv løst problemerne. Der er 
selvjustits.  
 
I: En selv-korrigerende adfærd? 
 
A: Man kan ikke bare sige hvad som helst på disse fora. Vi er her alle sammen. Det tror jeg 
helt klart bliver overført når der kommer masser af mennesker med ind i en investering. 
 
I: Det er ikke nationen på EB? 
 
A: Nej. Hvis jeg går ind på et forum og spørger: ”Ville det ikke være fedt at gøre sådan og 
sådan?”, så kan det være at der er andre der er inde over det, med en anden erfaring kan 
fortælle mig at det kan ikke lade sig gøre. Eller, skyde den ned og sige: ”Jeg har prøvet det. 
Lad være med at prøve det”. Og så har det spørgsmål jeg stillede til iværksætteren, det er 
allerede blevet svaret på og skudt ned, eller forbedret af nogle andre, så det til sidst opnår en 
kvalitet. Det tror jeg kan være sindsygt produktivt. Men det er det med, at iværksætteren skal 
finde en der har rollen at tage sig af det her investor-relations og finde ud af at suge al den 
viden ud af dem, som de faktisk besidder.  
 
I: Når man set på det klassiske VCs miljø og Angels, så nogle af dem besidder afsindigt stort 
know-how, og nu står man pludselig i en situation hvor der måske ikke er den samme know-
how, hvor man derfor netop er nødt til at suge viden ud af de her Crowds. 
 
A: Men du kommer stadig til at have VCerne indover som har en viden om hvordan en 
investering skal foregå. Det kan godt være de har en stor viden indenfor en branche, men i 
rummet hvor de har været ude og lave venture capital er der måske sket ændringer og de ved 
måske ikke at der faktisk kommer en virksomhed i Slovenien med en konkurrencedygtigt 
produkt, der kan udkonkurrere os, men i stedet sidder der 1000 mennesker og den ene er 
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faktisk fra Slovenien og ved det der og siger det der, så jeg tror at det bliver meget mere 
effektivt.  
 
I: Så du ser faktisk, at i forhold til at have en Angel hvor at viden er koncentreret på ham 
alene, så kan vi komme i en situation hvor den ”pluralistiske viden” den rent faktisk er 
stærkere, hvis du formår at forankre den. 
 
A: Det tror jeg. Så kan det være du gerne vil sidde og sparre med en Angel Investor, men  jeg 
lytter da stadig til hvad folk siger. Vi har siddet og sparret og er kommet frem til noget, så 
smider vi det lige ud i forummet: hvad siger folk? Så kan det være der kommer nogle gode 
kommentarer og nogle dårlige kommentarer, men de har ingen stemmerettigheder alligevel, 
for de har købt så lidt. Så vi kører med det medmindre der kommer noget imod. Men det er jo 
sindssygt fedt at du kan få testet din strategi, og der er ikke nogen der vil kopiere dig, fordi de 
alle sammen har penge på spild i din virksomhed (Sigur 
D: man kan forestille sig konkurrenter der modsat bruger en lille pose penge på at få adgang 
til et forum og din IP, og således bruger Crowdfundingens lave omkostning til at få 
information om konkurrenterne, billigt. Man kan så at sige have en stikker i Crowden der jo 
ellers må formodes at være lukket for omgivelserne) 
 
I: Så angelen kommer stadig til at overleve for han vil jo stadig være en del af det her 
netværk, og netværket vil også bruge ham og virksomheden vil selvfølgelig bruge begge dele. 
Ser du også VCs overlever på længere sig? 
 
 
A: Ja, jeg tror da at det her er en initial investement og så tror jeg folk bliver ved med at være 
i samfundsklasser… 
(telefonopkald) 
… med de penge du har fået, så skal du have flere penge ind. Mange flere penge ind. Før 
rejste vi 5 millioner, nu skal vi rejse 50 millioner. Og så kan det godt være den første investor 
siger jeg kan ikke være med mere og siger: ”jeg har ikke flere penge” og så sælger de deres 
andel. Det ved jeg ikke, det kan også være en kontrakt de laver. 
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I: Du tror også at ECF på længere sigt kunne komme længere op i markedet og nå frem til 
nogen af de større kapitalindsprøjtninger? 
 
A: Jae, altså, det kan i hvert fald være komplimenterende. Og jeg tror der er brug for begge 
ting. Jeg tror stadig der er brug for de der store mængder penge, men det kan jo også sagtens 
være VC fonde kommer til at se helt anderledes ud. Men jeg tror ikke de kommer til at dø lige 
foreløbigt. Det betyder bare her i Danmark for nogen VC fonde investerer i Seed stadier fordi 
der ligesom bare ikke er andet lige nu, der er lidt business angel, men eller er der ikke rigtig 
andre steder de kan gå hen og få seriøse penge og vejledning. Det kan så faktisk betyde at de 
begynder at investere på et niveau hvor deres viden rigtig kan skabe værdi. Væksten, ikke så 
meget i udviklingen.  
 
I: Ham jeg snakkede med i går fortalte at han havde haft en partner inde fra et af de rigtig 
store konsulenthuse, med jakkesæt og det hele, pissedygtig, papirerne i orden og det hele. Og 
han kunne ikke brugde det til en skid. Du er nødt til at komme ned og få mudder i ansigtet. 
 
A: Det er jo iværksætterens fornemste opgave: at formulere en strategi for hvorfor skal jeg 
vælge ham der. Nogle gange har man bare brug for pengene. Så må man tage ”dum money”. 
Jeg har brug for dem i overmorgen, og der står han. Så hvis der kommer mere ud af ham, 
super fedt. Men det er derfor jeg vælger ham.  
 
I: Der er altid grund til at Finanstilsynet er så meget oppe på dupperne: det er jo selvfølgelig i 
forhold til snyd (investorsikkerhed). Vi ved at det er muligt at oprette snydeprojekter hvor 
man forsøger at skrabe penge til sig. 
 
A: Sådan vil det altid være. Men det er en lille mængde penge du får ud af det i forhold til 
hvor meget arbejder der trods alt foreligger. Det er ikke så meget Stein Bagger, men han 
havde også en virksomhed der kørte. Det er de færreste mennesker der kan det sammen, men 
der vil altid være rådne kar.  
 
119 
 
 
I: Det vil der altid. Men jeg tænke, jeg var nemlig inde på Boomerang. Jeg kunne se at et af 
de projekter der var derinde, der var det tilfældigvis netværket der havde givet penge og jeg 
vidste tilfældigvis at det var hans søster. Det var ikke vanvittigt mange penge der var blevet 
samlet, men et eller andet sted, hvis man kan forankre en masse ”snyde backers” så kan det i 
princippet være med til at hype det op i en markedsføring. 
 
A: Når du siger ”snyde backers” så mener du folk man kender i forvejen om som alligevel 
ville have givet dig penge. Det var det jeg talte om tidligere. Optimalt set er du fully-funded 
før du starter. Og det med at tage det som det i etaper, og det er folk på Kickstarter ret seje til. 
Der er selvfølgelig nogen hvor basis er at skulle bruge rigtig mange penge, men der er også 
nogle gange hvor de siger: ”For 10.000 DKK vil vi godt kunne skyde det her i gang. Vi har 
også lidt på kistebunden derhjemme, så ved 10.000 DKK er vi fundet. Men hvis vi får 20.000 
så putter vi ekstra propel på helikopteren, og ved 30.000 så kan vi lave dem i forskellige 
farver, ved 40.000 kan vi bl.a. bl.a.”. Så man laver de her milestones og det fungerer rigtig 
godt for folk. Så det tror jeg helt klart. Og man skal, det største arbejde ligger, der er et 
kæmpe arbejde, men før du lancerer det må du definere milestones.  
(fejl i lyd) 
… men før du lancerer den, så få folk ind (…) det var det vi observerede på Fundable. Det var 
specielt med Equity hvor vi havde nogle firmaer der var sindsygt fede der omsatte for $25 
millioner om året: ”vi skal bruge mere kapital, det er vi nødt til, med de strategier vi har”. 
Men til sidst havde de bare ikke tid til at køre deres funding, så dør det jo. Hvis du ikke er ude 
og spørge folk, hvis ikke du er ude og promovere den her. Og de  havde nemlig lavet 
Indiegogo kampagner 2-3 gange og rejste samlet set $1.8-2.8 millioner, fra 14.000 mennesker. 
Så de havde et kæmpe reach, og det vi fandt ud hos Fundable var, at ca. 3 % af dem der 
investerer i en Rewards-kampagne (i USA skal du have lidt mere kapital som vi talte om), de 
er rent faktisk interesseret i at skyde penge i din virksomhed.  
 
I: Nå 
 
A: Det er ret sejt. 
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I: Ja det er rimelig cool. For så har du et proof for at der sker noget bagefter.  
(fejl i lyd) 
 
 
A: … det viste sig at holde af flere omgange. Vi havde et firma der hed uncharted plane, et 
semi-socialt økonomisk firma, men deres talspersoner, til at starte med var det kun Bill 
Clinton, så senere blev hun da kampagnen kørte inviteret til Afrika med President Obama. 
Lige på tur rundt i de Afrikanske lande og vise sine produkter frem. ”Er hun for-real hende 
der?”, ”Altså, presidenten siger hun er for real, så det er hun nok”. Så hun fik faktisk kapital, 
hun brugte ikke nogen store eller kontakten gennem netværket, hun fik alt det hun gerne ville 
have udenom fordi der var så meget presse. Men, hun nåede aldrig at kontakte sine backers 
rigtig, men stadig fik en masse Enquiries gennem platforme. Og så er der andre der har 
kontaktet deres backers. Yupis der var en kæmpe succes for os, et smart-switch der kunne 
skrue ned for lyset på en smartphone og alt muligt. De havde lige lavet en kickstarter 
kampagne og de fik faktisk rigtig mange penge (egenkapital). Det handler det jo om i 
opstartsfasen. Selvfølgelig er det dejligt at få nogle kloge mennesker ind, men pengene 
hænger ikke på træerne. Det også det iværksættere siger, når man spørger dem hvad det 
dummeste de nogensinde har gjort er: ”at sige nej til penge”. Det sådan: ”Vi skal heller ikke 
tage for meget ind. Vi er blevet tilbudt 10.000.000 men jeg synes vi skal lade være at give så 
meget equity og så kun tage 5, og så om et år når vi skal bruge flere penge, så er vi jo meget 
mere værd”. Så finder de ud af ved årets udgang at de lige mangler de sidste 5 for at nå dertil 
hvor de gerne vil være, men nu gider vi folk ikke smide flere penge i. Tag de penge du kan.  
 
I: Problemet med at tage private penge, så kan det jo have nogle konsekvenser ved IPO. 
Underwriters kan måske blive bekymret over at der er så meget dillusion og private equity. 
Hvad tænker du om det? 
 
A: Hvis man laver en IPO synes jeg ikke jeg kan se det store problem. Det er jo der hvor man 
gerne vil have rigtig mange ind, anyways. Når man laver et A/S, kan det da godt være det er 
en større hæmsko i forhold til advokatarbejde, at skulle alligne alle de der investorere der, 
men det er så igen et spørgsmål om at give de rigtige rettigheder ud. Hvis du ikke giver 
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voting-shares til alle, ligesom du kan købe Mærks A og B aktier, så kan du også købe 
forskellige andele i firmaet, og så kommer du jo udover det at du faktisk kun skal overbevise 
de rige om at det her skal sælges. Men jeg tror bare ikke, eller det kan måske godt være. Det 
er det der med, at hvis din virksomhed er en vækstvirksomhed og vi skal tjene penge osv. så 
er det også den slag investorer du får, hvorimod hvis du ikke er rent økonomisk så er det 
måske ikke den vej du har lyst til at gå, og så er det måske heller ikke den slag investorer du 
får. Det kan da godt være en der har et blødt hjerte der også har lyst til at investere i den, men 
så har han også bare en anden tilgang til det, så jeg tror ikke det er det store problem. Når alt 
kommer til at, så er det jo en succeshistorie. Det problem er så langt ude i fremtiden. Men det 
er da værd at tage med i overvejelsen. Jeg tror da at, det er noget af det virksomheder skal 
gøre op med sig selv i starten, og så sige: ”Okay, det kan blive et problem. Hvad kan vi gøre 
for at minimere det her problem. Jamen vi kan lade være at give folk voting-shares”. Hvis du 
vil have én voting-share, koster den 10.000. Elller en voting-share kræver at du har 10.000 af 
de normale og det ene og det andet. Det tror jeg godt man kan komme udenom, men det 
kræver selvfølgelig at du laver en plan for det i virksomheden. Der er også mange der kører 
convertible-debt over Fundable. De havde ikke så meget kapital, havde ikke så meget indsigt, 
men de stod overfor mange ordre og det kørte på skinner. Og så siger investoren: ”Okay, jeg 
vil gerne smide de 100.000 efter jer og så får jeg en discount rate på 25 %, når vi converter 
om 2 år”. Så siger virksomheden: ”Fedt man, om 2 år så er den her virksomhed meget mere 
end 25 % værd end den er nu”. Så alle vinder. Han vinder fordi, jamen hvis virksomheden er 
så meget mere værd jamen så er det jo fordi de er på vej det rigtige sted. Så kører det. Så det 
er en succes ved at bruge convertible debt. Det vil jeg da også anbefale folk at de bruger. Det 
er stadig det der med at i USA hvor det skal være rige mennesker. Det vildeste vi så var op 
mod 12 der investerede i én virksomhed (fejl i lyd). 
… Jeg ved ikke hvor meget større arbejdsbyrden er omkring convertible debt i forhold til bare 
straight equity – det er vel lidt mere lån-agtigt – så kan det godt være der er nogle flere 
noterings bl.a. bl.a. Og hvis jeg så skal ud til hver individuelt. Men skal selvfølgelig passe på 
at der altid er pro’s and con’s ved det hele. Og det der med at have en advokat indeover (fejl i 
lyd) 
Og det er også det vi arbejder på. At finde ud af i foreningen. Det er nogle af de mål vi har når 
vi får det rigtigt op at køre. Vi prøver bare at give den gas. 
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I: Men altså bestyrelsesmøde d. 28. 
 
A: Og stiftende generalforsamling, i Børsen. 
 
I: Har i fået nogle stærke mennesker med ind i foreningens bestyrelsen? 
 
A: Frederik og Mikael sidder der. Sigurd fra Dansk Erhverv, er politisk rådgiver og har 
ansvaret for al iværksætteri og innovation. Så det er den helt rigtige. De har også sponsoreret 
nogle penge. Så har vi en partner. Erik Kobber (?) fra Bech-Bruun. 
 
I: Og det er dem der i forevejen rådgiver om crowdfunding. Jeg har læst noget af det. 
 
A: Ja det er ham som er deres ekspert derinde.  
 
I: Men er der nogen der er med herinde for at tjene penge, eller er det fordi at det simpelthen 
bare er et kald det her.  
 
A: Vi er måske dem der ved mest omkring Crowdfunding i Danmark. Og så har vi sådan en 
som dig der sidder og laver akademiske rapporter omkring det, så du får også en kæmpe viden 
omkring det. Og btw. Så skal vi lige have dig til at skrive blogindlæg til vores tænketank.  
 
En masse snik snak  
 
A: I dag sidder der jo en masse venture kapitalister og det kan ikke gå hurtigt nok med at få 
dem ud af landet og få dem til at skabe arbejdspladser i USA eller andre steder hvor der er 
større penge at hente. Det er jo fint nok. Men hvis du får Crowden med indover så kan det jo 
godt være der er nogen siger, at vi godt vil have det her i Danmark, og investere i Danske 
virksomheder og skabe arbejdspladser i Danmark. Jeg synes det (ECF) er smart. Du har også 
Peer-to-peer lån: når du putter penge i din bank kan du sige til dem: ”jeg vil ikke have at i skal 
udlåne. De skal bare stå og trække renter.” Det kan man vel også gøre nu om dage. Men som 
jeg siger til dem, det kan godt være du ikke støtter krig og våben osv., handen af 
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pharmaceuticals og du synes det er en for sindssyg måde de store medicinal firmaer laver 
penge på. Men ja ja, banken låner masser af penge til dem. Det er også dine penge de låner 
ud. Men med p-to-p lån kan du låne ud til dem du synes lige præcis er fede og fortjener det. 
Også dem banken ikke vil låne til. Det synes jeg er spændende. Jeg tror der er en kæmpe 
fremtid i det her med at få masserne til at åbne op for pengepungen, men jeg tror det tager 
lang tid. 
 
I: Ja og det skal vel også reguleres på en måde. Men så længde du har den Danske stat hvor 
det at købe en bil skal koste 180 % oveni hatten, så er der lang vej hjem endnu. 
 
A: I Sverige er de meget længere foran (lyden af krig) .. det jeg tror er farligt er, at de 
mennesker der kan være primus motor for det i Danmark udover foreningen, investorer osv., 
når de finder ud af at det har bidt sig fast i England og effektiviseret, så kan de sikkert 
begynde at regne en masse risiko ud, fordi en masse data pludselig er tilgængeligt, fordi en 
masse investeringer ligger online og alt muligt. Risikostyring og portefølje er helt klare mål. 
 
I: Du nævnte at i den nye vækstpakke blev det nævnt, at det muligvis var jer der havde været 
med til at sætte dagsordenen. Hvor er det helt præcist? 
 
A: Side 24! En notits omkring Crowdfunding.  
 
